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PRESIDENT 


PRODUCTION MANAGER LAWYER RESIDENT ENGINEER 


TREASURER 
HIS is a bare skeleton of a scenario for a moving 
picture play—an everyday business tragedy. Fill in 
the details yourself. Almost any manufacturer can tell you 
from his own experience what penalties of misfortune follow 
when he rejects the advice of his Consulting Engineer and 
places contracts with low bidders. And when you have thought 
it over write for further information. Address Grinnell 
Company, Inc., 302 W. Exchange St., Providence, R. 1. 


A bitter Pill 1s the low bidder’s Bill 
The Prologue pay their bills. There are too many ways around a time clause. It’s 
President: “This business has been built up by hard buying—it will  ©4S!€" for them to prove delay unavoidable than for you to prove 


go on that way. With a large number of bidders enough estimators cn mien 


make mistakes by skating too close to the line to allow us to build 
and equip a plant at a price below the cost to the contractors. The 
contracts for our new plant and its equipment will, therefore, be placed 
with the low bidder—invariably with the low bidder.” 


Treasurer: “Not figuring plant profits, but just investment interest, 
shows each day’s delay cost us $1500. That’s $30,000 on the power, 
sprinkler and heating contract delays alone.” 


Production Manager: ‘‘ That’s more than twice the difference between 

The Tragedy the high and low bids.”’ 
Resident Engineer: (speaking on telephone to his chief—the Consulting 
Engineer) “No, I had to have that taken out. Yes—just arrived. Will 
delay us about two weeks. It’s a mess. Yes—yes. It will finally meet 


President: ““There ought to be some way to stop this sort of thing— 
some way to protect manufacturers from the machinations of rapacious 


. : ‘ contractors.” 
the specifications, of course. I’m doing the best I can with the con- 
tractors—what they are. The time clauses? I don’t believe any of The Voice of Experience: “There is. Follow the recommendations 
them will be met. That’s up to you and the lawyers.” of your Consulting Engineer in choosing contractors just as you follow 
, his plans and specifications on material things. The wages of the low 
The Epilogue bid is high cost. No work is better than the doers. The bitterest pill 


The Lawyer: “You haven't acase. It isour recommendation that you __ is paying the low bidder’s bill!”’ 


The Most Significant Fact 
in the Piping Business 


When we are as low a bidder as any other piping 
contractor, we are awarded the contract ninety- 
nine times out of a hundred. This means that 
practically every buyer of piping equipment appre- 
ciates the service we are prepared to render. But 
too often he does not want to pay for such preference. 

And yet the very things he wants—the elements 


that make his preference—are the very things it 
costs us money to deliver. Jt 1s folly to expect to 
buy so intangible a thing as Service on the 
same basis as commodities of standard weight and | 


measure are bought. 








GRINNELL COMPANY 


Automatic Sprinkler Steam & Hot Water Humidifying and Fittings, Hangers Pipe Bending, Power and 
Systems Heating Equipment Drying Equipment and Valves Welding, etc. Process Piping 


If it's Industrial Piping, take it up with us 











b- %}, 7. 


be . <> 





DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency - :: 


290 BROADWAY, NEW YORK 








Volume 31 


Saturday, November 24, 1923 


Number 1574 








Subscription $3.00 per Year : : : 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 








THE WEEK 


HE week’s outstanding movements have occurred in 
markets for pig iron, cotton, stocks and foreign ex- 
change. The most significant of these movements has 
been the renewed activity in pig iron demand, with sales 
of at least half a million tons. Signs had appeared last 
week of an impending turn in that quarter, after a pro- 
tracted period of quiet, and the actual development of 
new business of magnitude has a special interest. It 
has shown that some buyers consider present prices 
attractive, following a decline of more than $10 a ton 
since last Spring, and it has also shown that some con- 
sumers’ stocks are low. The pig iron revival has con- 
trasted with the comparative dulness of purchasing in 
most other leading industries, where there has been no 
departure from the poliey of conservative action. Even 
the pig iron demand, large as it has been, has been 
marked by conservatism, and nothing indicates that 
general conditions have changed essentially. That there 
is still a heavy distribution of merchandise, the weekly 
reports of car loadings clearly show, and there are other 
evidences that a big business in the aggregate 1s being 
done. Yet the disposition to operate only as the need 
arises remains sharply defined, and curtailment of pro- 
duction has continued at not a few plants. A spot cotton 
price of about 36¢., reached this week, has attracted 
wide attention, but the restricting effeet of such a 
price on mill output and markets for goods is not being 
disregarded by trade interests. The advance in stock 
prices and the rapid recovery in foreign exchange rates 
did not fail to influence sentiment, but the movements 
were largely speculative, and a rally in exchange was 
plainlv due after the recent pronounced depression. 
Much favorable comment was again heard, both in finan- 
cial circles and elsewhere, on the proposed tax reduction, 
public opinion leaning strongly toward the support of 
Secretary Mellon’s suggestions. 


Not since last Spring has there been so much business 
in pig iron as developed this week. Some estimates put 
the sales at 650,000 tons, but much of the iron moved at 
As not infrequently happens 
when demand revives after a dull period, some sellers 
promptly raised their prices, asking 50c. to $1 a ton 
Yet the inereases were not firmly established, 


prices below last week’s. 


more. 


and it remains to be seen whether a turn in the price 
situation has come. In steel, there has been no change 
in prices and little change in buying. The latter re- 
mains comparatively moderate, and production, espe- 
cially in the Chicago district, is at a lower rate. It is 
significant, however, that most of the rail mills are 
booked practically full to next July, and that tin plate 
plants also have enough orders in hand to keep them 
busy through the first half of 1924. 


Hardly a week passes without added evidence that 
this year’s crop of cotton is small. Its exact size is not 
vet known, but more estimates come out all the time of 
a yield below 10,000,000 bales. The official ginning re- 
port this week, showing a total of 8,368,683 bales to 
November 14, was taken by some people as meaning 
that the crop is not over 9,500,000 bales. With the 
obvious fact that the crop is short, the price has con- 
tinued to rise in a noteworthy way. At 35.90e. on 
Wednesday, the spot quotation here was 914¢e. a pound 
above the price on the first business day of this year, 
and there has been further talk of 40e. cotton. Just 
before the war, it 1s interesting to reeall, the price was 
around 13¢e. 

Both increased prices and an absence of seasonable 
temperatures in different sections have operated against 
Distribution 
is much under the influence of weather conditions, and 


a full development of dry goods business. 


most consumers are taking merchandise only as they 
need it. 
in anticipating their requirements. 


In view of this fact, retailers do not show haste 
The attention of 
cotton goods interests has been foeused, even more 
closely than in recent weeks, on the raw material market, 
where prices are 10e. a pound above last year’s. One 
of the effects of the current high price is seen in the 
further curtailment of mill production and another re- 
sult of it appears in the rising prices for goods, at a 
time when resistance to higher prices is noted in various 
quarters. 


Not much new business in hides has come out and 
the markets have gone still lower, but it is thought in 
some quarters that prices are around the bottom. Some 


scattered signs of stiffening have appeared, and the 
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general situation, if lacking firmness, shows less weak- 
ness than recently. There is nothing in leather con- 
ditions that gives special encouragement to sellers of 
hides, but prices of raw material have yielded so steadily 
of late that a check to the decline would not be sur- 
prising to trade interests. The current price of packer 
hides is nearly 10c. below last year’s, and even larger 
reductions are shown in prices of leather. Most buyers 
of the latter commodity do not operate beyond imme- 
diate needs, and there is considerable competition, par- 
ticularly in upper stock, for the limited business offered. 


If proof were needed that the recent movement in 
foreign exchange has been largely speculative, it was 
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supplied by this week’s developments. Rates on most 
of the European countries had been much depressed 
last week, the French rate reaching the lowest point 
known, but this week all of the remittances turned 
notably strong. A betterment in the political situation 
abroad was said to be the reason for the sharp rally in 
exchange rates, but it was not accepted in every quarter 
as explaining an advance of more than 6 cents in sterling 
in a single day and of over 20 points in French exchange 
The natural inference was that speculative operations 
were again influential. There was something of a bullish 
demonstration in the stock market, apparently based 
largely on favorable dividend action and the renewed 
activity in pig iron buying. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The entrance of a number of the larger in- 
terests into the wool market, for substantial quantities of 
merchandise, has caused considerable activity all along the 
line, and prices have advanced to more nearly the level of 
foreign quotations. Activity in the yarn market has been 
chiefly in knitting yarns for dress goods and underwear, but 
not much increase in price has taken place. Cotton goods 
have advanced several points during the past week, and 
considerable buying of gray goods is reported. Conditions 
in New Bedford, which produces fine textiles, are fairly 
good, but Fall River mills are only selling about 15 per cent. 
of their available production. Prices of many lines of cotton 
goods are still below cost of reproduction, at the present 
high cotton market. Cotton yarns are quiet, and show 
little change in price. Retail sales have been stimulated 
by colder weather, and jobbers report business very satis- 
factory this week. The garment trades have been very 
quiet during the past month, but some improvement is 
noted of late. Retail shoe dealers are doing a better busi- 
ness, and the jobbing trade has also been stimulated. Manu- 
facturers, however, have been quiet. 

The leather market is not active, and there is little de- 
mand for hides. Prices are weak. Chemicals and tanning 
materials are quiet, with little new business in sight. Elec- 
trical goods are moving well, and there is a good demand 
for small tools. The printing trades are having very poor 
business, and paper jobbers report conditions rather quiet. 
Price recessions have occurred in many of the heavy build- 
ing materials, but lumber for construction is in fairly good 
demand, with prices firm. Hardwood is moving in small 
quantities, but, in the aggregate, the demand is satisfactory. 


NEW HAVEN.—Manufacturers of builders’ hardware 
report conditions generally satisfactory, with very little 
change in demand for finished products. Machinery manu- 
facturers, however, state that orders have been falling off 
gradually during the past six months, with nothing in the 
situation to indicate any material improvement for some 
time to come. Large buyers, such as railroads, have pretty 
thoroughly equipped themselves during the present year. 
Continued warm weather has caused retail trade to be rather 
below the average for this period, especially in seasonable 
goods. 

At Waterbury, conditions in the brass and copper busi- 
ness have improved to some extent, the recent advance in 
the price of copper having had a stimulating effect on the 
placing of orders. Most plants are running at approximately 
full time, with an average number of hands. 





NEWARK.—Manufacturers of hardware report a good 
volume of business, with orders reflecting the continued 
activity in building operations, throughout the country. 
Demand for the better grade of goods seems to be in- 
creasing. The fuel situation, while not yet altogether sat- 
isfactory, has shown considerable improvement, and coal 
and coke are apparently in ample supply for present re- 
quirements. Slightly lower temperatures have stimulated 
retail trade, particularly in wearing apparel, clothing and 
heavy underwear, and sales are generally reported satis- 
factory. Retail grocers and provision dealers state that 
business is improving, with prices ruling steady. Collec- 
tions. are fair. 


PATERSON.—Business in most lines has shown an im- 
provement during recent weeks, with increasing sales at 
retail, and more orders in manufacturing branches. The 
broadsilk market is rather quiet, but silk novelties, millinery 
goods and some grades of ribbons are quite active. Prices 
on many items have increased. The labor situation is gen- 
erally satisfactory. Money is plentiful, but banks are said 
to be loaning very conservatively. At Passaic, most of the 
woolen and worsted mills are running full time, and night 
shifts are reported in some instances. 


PHILADELPHIA.—Orders for staples are reported to be 
coming in at a steady rate, but in small quantities, indicating 
small stocks of merchandise, with purchases being made only 
for immediate requirements. Manufacturing jewelers re- 
port a tendency toward an increasing volume of business, 
from which the wholesaler has already benefited. However, 
unless the retail jeweler has an unusually good holiday trade, 
it is felt that the time is near at hand when production will 
more than keep pace with consumption. Manufacturers of 
latches, locks, etc., state that their business is slightly below 
normal. Orders are coming in at a good rate, but are 
smaller in quantity than usual. 

Wallpaper mills are said to be operating at capacity to 
fill orders now on hand, while jobbers and retailers in this 
line are doing a good business. The advance in prices, due 
to the increased cost of raw stock does not seem to have 
affected sales to any extent. In the automobile industry, 
passenger car trade is generally reported satisfactory, al- 
though not fully equal to last year’s volume at this period. 
The truck business is somewhat slow at present. 

The lumber market is rather depressed, due to recent re- 
cessions in prices, with the trade waiting for still further 
reductions. It is believed, however, that heavy buying to 
cover future wants will take place in December and January, 
just as was the case a year ago. 
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PITTSBURGH .—Retail trade is being retarded to some 
extent by the comparatively mild weather, and dealers 
comment that a touch of real Winter is needed to stimulate 
demand for seasonable apparel. Against this, holiday buy- 
ing is being urged, and already is in fair proportions, so 
that the actual turnover is showing an improvement. The 
jewelry line shows a brisker movement than was the case 
at this time last year, but the better grade of holiday buy- 
ing has not yet gained headway. Notions and novelties 
have been stocked in good volume, and jobbers are now 
distributing at a good rate to retailers. Advanced buying 
for holiday cigars and tobacco also is active, and popular 
brands are well sold up. 

No betterment can be noted in the bituminous coal situ- 
ation. The spot market is depressed, with tonnages sold to 
disadvantage quite frequently. Run of mine steam fuel is 
quoted $1.50 to $1.90 and by-product coking and gas coal 
at $2 and $2.25 at mine. Slack has been sold at large con- 
cessions, in certain instances. Cement output in October 
Shipments still continue heavy, and 
local producers consider the outlook favorable for next year. 


set a new high record. 


Face brick plants are shipping at a good rate, but industrial 
refractory materials are not so active. 


SCRANTON.—Jobbers in practically all lines report an 
increased volume of business, as compared with that of last 
year at this period. Sales of seasonable merchandise at 
retail, however, have been somewhat retarded by unfavorable 
weather conditions. Very little new building is being done 
at present, although considerable repair work is still in 
progress. Collections have improved slightly of late, but 
are still rather slow. 

BUFFALO.—Retail trade shows little change from week 
to week, except as sales of seasonable merchandise are stim- 
ulated by weather conditions. The approach of inventory 
time prompts jobbers to be more than usually conservative 
in buying, and there is little inclination to stock up, despite 
the advancing tendency in prices of many commodities. In 
some instances, stocks are being drawn on, and goods mar- 
keted at less than replacement costs. Retail stocks, as a 
rule, are also low, with merchants maintaining a waiting 
attitude. Sales, however, even under these conditions, are 
reported in good volume. Footwear is in active demand, 
and business in this line shows considerable improvement. 

Building operations are decidedly active for this season, 
and likely to remain so, as long as the weather permits. 
Demand for lumber, hardware and other building materials 
is strong, with prices in these lines well maintained. Labor 
continues well employed, with a shortage reported in some 
branches. Collections have shown some recent improve- 
ment. Banks are well supplied with money, for which there 
is an active demand, rates holding around 6 per cent. 

ALBANY - 


with sales of groceries, dry goods, hardware and similar 


Wholesale business is generally satisfactory, 


lines in excess of those for the corresponding period of last 
year. Considerable caution is still displayed in buying, how- 
ever, with purchases limited to immediate requirements. 
Retailers report a good demand for seasonable merchandise. 
The weather has favored building operations, and trade in 
construction materials of all kinds continues brisk. Collec- 
tions show some recent improvement. 

TROY .—More activity is apparent in nearly all manufac- 
turing branches than was the case during the late Summer. 
This is particularly true of lines such as sweaters, children’s 
The 
collar and shirt industry is rather quiet at present, due prin- 
cipally to seasona! demands. Paper box manufacturers re- 
port a good volume of business, with sales slightly in excess 
of those of a year ago. Building operations for the year to 
date show a gain over those for the corresponding period of 


1922, and are holding up well for this season. Trade in 


wear, brushes and toilet articles and heavy underwear. 
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lumber and other builders’ supplies remains steady, with 
slightly higher prices prevailing. 

Retail trade is hardly up to normal, owing to the pre- 
vailing mild weather, but merchants are carrying full stocks, 
and a good volume of holiday business is confidently ex- 


pected. Collections are reported slow to fair. 


ELMIRA.—Retail trade has fallen off to a considerable 
extent in the last few weeks. Seasonable goods are selling 
fairly well, but with no unusual activity in any line. The 
automobile and building trades continue quite active, and 
most manufacturing plants are operating at capacity, al- 
though there has been a recent slackening in some lines. 
Collections are reported slow. 


Southern States 
BALTIMORE .—With the near approach of the holiday 
season, practically all lines of retail trade are showing 
The advent of colder weather has also been 
W hole- 


salers of dry goods, millinery, hosiery, white roods, etc., 


improvement. 
a factor in the general stimulation of business. 


report considerable activity, and business sent in by road 
salesmen indicates more liberal buying. Manufacturers and 
jobbers of footwear state that orders are considerably ahead 
of those for this same period last year, while business being 
received from the South seems to indicate confidence in a 
continuation of present prices for cotton. Conditions in the 
paper and paper box trades are generally satisfactory, and 
confectionery manufacturers report considerable expansion 
in their line. 

There has been a better movement in general lines of 
produce. The supply of apples is quite large, but the price 
charged to the consumer appears to be so high that it may 
tend to discourage: buying, to some extent. The canned 
eoods market, including oysters and tomatoes, has been 
rather quiet during the week. Poultry is in good supply, 
and indications point to a lower price for turkeys than has 
been the case for several years past. 


ST. LOUIS.—Retail business continues but fair, sales of 
seasonable goods having been slowed down by the return of 
very mild weather. In wholesale channels, the number of 
orders received during the past week was about the same as 
that for the previous week, but more buyers were in the 
market. Demand for seasonable underwear and other heavy 
lines has increased to some extent, while the strength of the 
market in practically all branches of the dry goods trade 
continues. speculative 
buying for either immediate or future delivery. Woolen 
goods are selling well, and silks and kindred fabrics are 
steady. Manufacturers and jobbers of footwear report busi- 
ness as very satisfactory. 

Building operations remain active, and there is continued 
strong demand for cement, brick and other materials, but 
the coal business is still disappointing, with little call for 
cither domestic or steam grades. There has been some indi- 
cation of improvement in the flour business, as a number of 
retailers are placing orders for good-sized lots. In addition, 
good milling wheat is becoming scarcer, and now selling at 
advanced prices. Buyers appear to be more inclined to con- 
tract for future requirements. Collections generally are 
reported satisfactory. 


There is, however, an absence of 
b J b 


COLUMBIA, S. C.—Business in general is much better 
than it was a year ago. Jobbers of hardware, shoes, dry 
goods and groceries all report conditions satisfactory, and 
retail trade is of normal proportions for this season. Build- 
ing operations continue quite active, although mainly limited 
to the construction of small structures and dwellings. While 
the cotton crop was hardly up to expectations, the yield will 
probably be 45 per cent. better than it was last year, and 
prices are very satisfactory. Collections are slow. 
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AUSTIN.—Business activity has slackened to some extent 
recently, owing to bad weather, with excessive rains. Prac- 
tically all of the cotton has been gathered, and the crop in 
this section will fall short of last year’s figures. The shortage 
should be more than offset, however, by the prevailing high 
prices. Building operations continue exceptionally active for 
this season, and are well in excess of those of a year ago. 
Merchants generally anticipate a large holiday trade, and 
are making preparations accordingly. Banks report plenty 
of money on hand for all ordinary requirements. 


NEW ORLEANS.—Retail business is displaying more 
activity, due to cool weather, and there is quite a fair move- 
ment in seasonable merchandise, though wholesalers still re- 
port conditions below normal. Building operations continue 
active, with little change in material or labor costs. Weather 
conditions have been favorable for harvesting, and sugar 
planters report an improvement in sugar cane. The con- 
tinuation of good weather would add materially to the yield, 
though grinding cannot be too long delayed, owing to the 
prospects of an early freeze. The sugar market has been 
quiet, with prices remaining firm. Quotations have fluctu- 
ated widely, in an active cotton market, though there has 
been but little change in net prices, over the week. Demand 
for export is fair though domestic takings have been light. 

The rice market rules quiet, with a slight slackening in 
demand, though prices remain fairly firm. The arrivals of 
rice have been light, and the mills, which have heretofore 
been working on back orders, have caught up, and are now 
accumulating stock. But little change in prices is antici- 
pated until after the holiday season. The local financial 
situation remains about the same, with money in fair de- 
mand, and rates unchanged. Collections are reported fairly 
good. 


Western States 


CHICAGO.—Holiday business is becoming a more im- 
portant factor in retail trade, activity having been notea 
somewhat earlier this year than usual. In the ordinary 
lines of merchandise, demand is fairly satisfactory, with a 
noticeable stimulation in the call for the heavier grades of 
clothing following the recent drop in temperatures. Gift 
and toy departments are drawing good crowds, and indica- 
tions point to a generous outlay on such articles between 
now and the end of the year. In the wholesale field, orders 
from road forces and by mail are running ahead of those for 
the corresponding period last year. Increases in the prices 
of cotton goods do not appear to have restricted demand, to 
any great extent. Advances have not kept pace with the 
recent rise in cost of raw materials, and merchants’ com- 
mitments are being made with evident confidence in the 
future of the market. There has been some curtailment in 
manufacturing, notably in the steel industry, but a revival 
of buying by the railroads has offset, in a measure, the 
recent shortage of orders, as compared with shipments. 

Produce markets are firm, and butter prices have ad- 
vanced, with lighter production. Storage space in Chicago 
is filled, due principally to the slow outward movement of 
eggs, which is far below normal for this season. The coal 
market continues dull, despite reductions of 25 to 70ec. a ton 
on domestic sizes, and many mines in Illinois and Indiana 
are closing down because of lack of demand for fuel. This 
decreased production has strengthened the situation as to 
steam grades. Building operations, favored by open weather, 
continue active, and the market for construction materials is 
strong. Prices, except for some reductions in cement, are 
steady. Collections generally are reported better than they 
were at this time last year. 


CINCINNATI.—A fair degree of activity is apparent in 
most lines of trade. Mild weather is favorable to outdoor 
building operations, and industrial conditions are encourag- 
ing. An improved demand is reported for electrical equip- 


which compares favorably with that of a year ago. 
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ment and supplies, following a dull period of thirty days 
ov more. Orders are relatively small, but increasing in 
number. Trade in lumber is fairly active, due to consider- 
able small buying for immediate use. Stocks are com- 
paratively low and prospects for the coming year appear 
favorable. Reports from the wall paper industry indicate 
the close of a satisfactory Fall season, with Spring book- 
ings practically up to normal. Prices are quite firm. The 
usual seasonal slackening is noticed in the paint industry, 
though the volume of sales is ahead of that of last year 
for this period. 

There is an advancing tendency in the dry goods market, 
in keeping with the rising cost of raw cotton, but a marked 
resistance to higher prices is displayed by many merchants. 
Though frequent small purchases feature the market, they 
are im sufficient number to round out a volume of business 
Num- 
erous calls are being made for fancy goods, while buying 
of staples appears to be less active. 


CLEVELAND.—Conditions in most lines of business show 
little change. Both retail and wholesale merchants report 
normal activity, with a fairly active demand for average 
classes of merchandise. Prices in most commodities con- 
tinue steady. Manufacturers of wearing apparel are oper- 
ating at capacity, and already looking towards Spring lines. 
The footwear market is active, both in heavy leather goods 
and rubber shoes, and there is also an increased demand for 
knit goods and heavy underwear. Building operations, 
which have been unusually heavy throughout the year, have 
created a gocd volume of sales in the various supply lines. 
The iron and steel industries are gradually showing im- 
provement, and hardware, machinery and _ implement 
branches are well up to the average of previous years. 

Food markets are steady, with prices holding firm. Collec- 
tions continue to be somewhat slow in many lines. The 
money market is firm, with both commercial paper and 
discount notes active, at rates prevailing for some weeks. 

DETROIT .—Retail merchants report business satisfac- 
tory, with holiday trade improving, and the volume is ex- 
pected to increase materially, with the advent of colder 
weather. Stocks are full, and present demand covers a 
fairly extensive range of merchandise. Staples predominate, 
but goods not strictly essentials are also selling quite freely. 
Jewelry, wearing apparel, house furnishings and kindred 
lines are moving well. Trade with the wholesalers and 
jobbers is also generally satisfactory. Road forces are fully 
engaged, and while spot buying rules to a large extent, the 
aggregate volume is quite heavy. 

Industrial conditions are practically normal. Labor is well 
absorbed, and the general output is fairly extensive and 
steady. Some caution is displayed, however, in making 
future commitments of substantial size, owing to more or 
less unsettled market conditions in certain lines. Building 
materials show a slight reduction in price, particularly cer- 
tain grades of lumber. Operations in this field continue 
fairly active, but a seasonal slowing down is inevitable, with 
the arrival of inclement weather. 
are satisfactory. 


GRAND RAPIDS.—The trend of business continues up- 
ward. Cooler weather has stimulated retail trade to a con- 
siderable extent, and department stores report sales from 
15 to 20 per cent. in excess of those of last year at this 
period. Holiday goods are beginning to move. Industrial 
conditions remain steady, with brass goods manufacturers, 
machine shops and foundries actively engaged. Furniture 
factories are fairly busy, with capacity operations reported 
in a few instances, and the aggregate of sales and production 
running ahead of last year’s volume at this time. Building 
activity is well sustained, with a good demand for construc- 
tion materials. Wholesale trade is generally reported satis- 


Collections, as a whole. 


factory, and collections average fair to prompt. 
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MILWAUKEE.—Decreased production is noted in some 
lines of industry, with a consequent slight increase in unem- 
ployment. Manufacturers of automobile parts and acces- 
sories have curtailed operations to some extent, due to sea- 
sonal conditions. On the other hand, production of shoes, 
gloves and leather goods in general appears to be increas- 
ing. Metal working and machine shops, outside of the 
automotive branches, seem to be fully engaged. Business in 
machine tools and electrical equipment is particularly active. 
Manufacturers of candy are operating full time in connec- 
tion with holiday trade. Building activity shows little 
signs of slackening, and a large volume of work is still 
under way. Retail business has been retarded to a con- 
siderable extent by the continued mild weather, and deal- 
ers In wearing apparel are beginning to hold special sales, 
in order to move Fall and Winter goods more rapidly. Col- 
lections are reported fairly good. 


ST. PAUL.—Early in the present month a few cold days 
resulted in a considerable inquiry for heavy garments, but a 
return of warm weather has been followed by a slackening 
in demand. The average temperature for the month, how- 
ever, has been slightly below that of last year, and, up to 
the present time, sales at wholesale show a slight gain over 
last year’s business for this period. Retail stocks apparently 
sre at a minimum, and a drop in the temperature should 
again create an active demand. Manufacturers and dis- 
tributors of fur garments, sheep-lined and cloth coats, cloth- 
ing and men’s furnishings report sales of Fail and Winter 
merchandise from 20 to 30 per cent. larger than those of a 
Salesmen are soliciting orders for Spring mer- 
chandise, but dealers are buying lightly, and awaiting de- 
velopments before purchasing to cover actual needs. In- 
quiry for dry goods, notions and footwear is about the same 
as it was at this time last year. Road sales for future de- 
livery are coming in slowly. In all of the above lines, sea- 
sonable settlements have matured, and collections have been 
good. 


year ago. 


KANSAS CITY .—Reports from the trade in regard to 
general conditions are somewhat irregular. Susiness in 
some lines is fairly good, while in others the situation is not 
so satisfactory. 


basis. 


Buying continues on a very conservative 
There is apparently only a moderate movement in 
grain and livestock, with a tendency toward lower prices in 
the latter. Trade in flour is quiet, with quotations prac- 
tically unchanged. The lumber market is also dull. Col- 
lections are still termed unsatisfactory. 


ST. JOSEPH.—tThe general trend of business is toward 
improvement. Sales of leather show an increase over those 
for this period last year, although the market in both sole 
leather and hides is rather weak. Jobbers of groceries and 
confectionery, as well as wholesalers of fruits and vegetables, 
report trade about on a par with that of a year ago. Col- 
lections are fair. 

CEDAR RAPIDS.—Wholesalers report business only fair, 
but manufacturers in most lines are operating practically at 
capacity. The cereal mills are particularly active. Building 
operations continue quite heavy for this season and, with 
favorable weather conditions, will probably remain so for 
some time longer. There is very little unemployment. Bank 
deposits are holding up well, and money is plentiful for al] 
ordinary commercial requirements. 

WICHITA.—Retail merchants report business somewhat 
slow, with sales hardly equal to those of last year at this 
period. The milling and packing industries are operating 
at capacity, however, and conditions in these lines are quite 
satisfactory. Fall wheat is in excellent shape. Money is 
easy, and banks are buying commercial paper, but collections 
are reported slow. 


BUTTE.—Approximately 60 per cent. of the Montana 
wheat crop, which is a large one this year, has been marketed 
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at fairly satisfactory prices. The quality is excellent, and 
compares favorably with that of any preceding year. In 
the sugar beet sections, about 90 per cent. of the beets are 
cut of the ground, and the yield is reported to be unusually 
heavy. Labor is well employed, with a demand for addi- 
tional skilled metal miners and woodsmen. The volume of 
both wholesale and retail business shows a gain over that 
of last year at this period, and collections are fairly good. 


Pacific States 

SAN FRANCISCO.—Little change is noted in business 
conditions, with the exception of a slight slowing down in 
production in some lines. Fill-in orders for clothing and 
ready-to-wear garments are not up to expectations, mainly 
due to the unseasonable weather, and retailers are exercising 
much caution in buying. Manufacturers of cotton goods are 
reported vackward in their commitments for next year. 


LOS ANGELES.—General business continues satisfac- 
tory. Practically all lines report sales in excess of those 
of last year at this time, although Fall goods are moving 
somewhat slowly, owing to the backward season. In the 
wholesale dry goods trade, the volume for the first ten months 
of the year was considerably larger than that for the corre- 
sponding period of 1922, with the increase well maintained 
up to about November 1. Since that time there has been a 
slackening in activity, and unless cooler weather and season- 
able rains set in shortly some Fall merchandise may have 
to be carried over. 

In the wholesale grocery trade, the turnover is reported 
very good, and this appears to be true also of hardware and 
kindred lines. Building operations continue active. The 
While the peak of 
production is generally believed to have been reached, the 
number of new wells being drilled is still large, and output 
is considerably in excess of that of a year ago. The quantity 
of oil in storage is the largest in the history of the local 
industry. 


petroleum situation shows little change. 


Money is reported to be plentiful for legitimate busi- 
ness requirements, at from 6 to 6% per cent., but speculative 
enterprises are discouraged. Collections are fair to good, 
with some improvement noted in certain lines. 


PORTLAND.—Jobbing trade continues at about the 
normal rate for this season. Although buying remains 
conservative, merchants generally express confidence that 
business will gradually improve during the Winter months. 
Retail trade is fair, considering the mild weather that has 
prevailed to date. The feature of the past week in the 
lumber market was the placing of an order by the Japanese 
Government with a lumber export corporation for 100,000,- 
000 feet. 
and a substantial proportion of flooring and dimension lum- 


The order calls for the usual Japanese squares 


ber. The material is for Government use and will not take 
the place of the private commercial demand for lumber from 
that country. Shipments will be handled by the Japanese 
in their own steamers. The money value of the transaction 
is about $3,000,000. 

Production by West Coast mills during the week was 
114,846,766 feet, or 27 per cent. above normal. Direct sales 
made by mills totaled 101,373,172 feet, and shipments were 
92,821,360 feet. Unfilled cargo orders on the mills’ books 
aggregate 332,465,636 feet, an increase of 32,071,624 feet 
during the week. 
of 251 cars. Lumber prices hold steady, and no disposition 
is shown to advance the market. The tie market has con- 
tinued its slight improvement. The shingle industry is still 
depressed, and many mills are either shut down, or have 
curtailed their production. 

Wheat trading is at a low mark, owing to the slump in 
prices. Millers and exporters have covered their present 
requirements, and are waiting for the market to settle. 


Unfilled rail orders are 4,082 cars, a gain 


(Continucd on page Js) 





8 DUN’S REVIEW 


November 24, 1923 


CONTINUED ACTIVITY IN THE GROCERY TRADE 





Sales Larger Than They Were at This Time Last Year, With Holiday Goods 
Moving Freely—Coffee Departments Busy 


TT RADE in groceries has been generally satisfactory 

throughout the year, and current business appears to be 
of normal proportions for this season. In some instances, 
special reports received by DUN’S REVIEW indicate a falling 
off in shipments during November, as compared with those 
for the preceding month, but this is attributed mainly to 
the heavy deliveries of futures in canned goods and other 
items during the latter part of October. Present sales, as a 
rule, are running ahead of those of a year ago, and the 
aggregate volume of business for the year to date is consid- 


erably in excess of that for the corresponding period of 
1922. Demand for holiday goods has been strong for several 


weeks past, and coffee departments generally have been ex- 
ceptionally busy during the greater part of the year. 
Country buying of groceries has been fairly liberal in most 
sections, although purchases are still being made with cau- 
tion, and orders usually specify small quantities. An out- 
standing feature of the retail grocery trade is the rapid ex- 
pansion of the chain stores, conducted on the cash and carry 
plan. Most of these establishments are doing a large volume 
of business, but their growth does not seem to have affected 
sales of other retail grocers to any extent. Satisfactory 
turnovers are reported generally, with fancy as well as 
staple lines selling well. The detailed reports follow: 


BOSTON.—Conditions in the grocery trade have been 
generally satisfactory throughout the year, with most whole- 
salers reporting gains of from 5 to 10 per cent. over last 
year’s business. Buying remains on a very conservative 
basis, however, and stocks, as a rule, are moderate. Price 
declines have occurred recently in a few of the higher-grade 
specialties, but the average level of quotations is still slightly 
above that of a year ago. Western shipments arrived within 
a shorter period than usual this year, and this has caused 
collections to be somewhat slow. 


PHILADELPHIA.—Jobbers of groceries report business 
satisfactory, with sales in most cases running about 10 per 
cent. ahead of those of a year ago. Coffee departments are 
particularly active. while demand for other staple articles 
is fairly strong. Prices in some lines have increased since 
the first of the year, while declines have been registered in 
others. The average level is, if anything, slightly above that 
of last year at this time. The market for canned goods is 
firm, with short packs of the better grades reported, and 
the supply hardly equal to demand. 


BALTIMORE .—Wholesalers of groceries state that the 
volume of business thus far this year has exceeded that for 
the same period of 1922 by about 15 per cent. While Summer 
trade was rather slack, demand began to pick up early in 
September, and since that time saies have been of good pro- 
portions, especially in nearby territory. Retailers appear to 
be ordering more liberally than for some time past, although 
the demand for luxuries is still light, as compared with the 
‘all for staple merchandise. The retail chain stores are 
doing a large volume of business, but apparently without 
much effect on sales of other retailers, who also report a 
satisfactory turnover. Good crops have apparently stim- 
ulated business in the country districts, where the outlook is 
said to be quite favorable. 
ported slow. 

There have been no great price fluctuations during the 
year, though the general trend now appears to be downward. 
Flour has declined about 15 per cent. since the first of the 
year. Sugar quotations increased about 25 per cent. in the 
early part of the year, but in the last two months have de- 


Collections generally are re- 


clined about 10 per cent. Teas and coffees have undergone 
few price changes, and current levels remain comparatively 
high. Canned goods generally have declined about 10 per 
cent., due to some extent to the large pack. Demand is in- 
creasing, however, and appears likely to more than equal 
the supply before the season is over. California dried fruits 
have increased about 15 per cent. in price, while syrups and 
molasses show a like advance. Cereals have registered a 
slight decline, and the present tendency still appears to be 
downward. Some other specialties have also shown moderate 
declines, though minor staples have undergone little change. 


RICHMOND.—Both wholesalers and retailers of groceries 
report business about on a par with that of last year at this 
time, and not making a very favorable comparison with the 
turnover during the earlier part of this year. However, it 
is expected that the next few months will show an improve- 
ment in demand, with a greater freedom in the movement 
of goods. Prices hold firm, with supplies readily available 
for all requirements. Numerous complaints are heard as to 
the difficulty in making collections. 


ATLANTA.—Trade in groceries has been fairly satisfac- 
tory throughout the greater part of the year, although there 
has been a slight decrease in shipments during the past few 
weeks, as compared with October business. This is at- 
tributed mainly to the delivery of futures in canned goods, 
ete., during the latter part of that month. The current 
volume is fully equal to that of last year at this time, and 
underlying conditions are regarded as somewhat better. 
Sales of produce and vegetables are about 25 per cent. in 
excess of those of a year ago. The market, as a whole, is 
firm, and it is believed that prices will remain at or near 
their present levels for some time. No special increase in 
demand is anticipated, except in the fancier and lighter 
lines for the holiday trade. Collections are reported fair. 


ST. LOUIS. 


during the present Fall season. 





Jobbers of groceries report normal activity 
Purchases are being made 
conservatively, and in small quantities, but frequent orders 
contribute to a satisfactory turnover, and the aggregate 
volume of city business is considerably larger than it was 
a year ago. Country trade is not so satisfactory, but is 
holding up fairly well. Demand for holiday goods has been 
excellent, and was especially strong during October, with 
sales running fully 10 per cent. ahead of those of a year ago. 
In the coffee department, the volume of business done thus 
far this year exceeds that for the same period of 1922 by a 
small margin. Prices generally are firm, with some grades 
of coffee a shade higher. Prices are also holding firm in 
other lines, and the market is strong in the majority of items. 

Canned vegetables are in limited supply, and higher quo- 
tations are anticipated. Canned fruits are steady, with the 
market firm. Dried fruits, with the exception of apricots, 
are plentiful, and prices comparatively low. Demand is good 
in almost all branches, and the outlook for the next few 
months is generally considered favorable. 


CHICAGO.—Wholesale trade in groceries continue to 
maintain the increase shown earlier in the year, and sales 
are reported well up to 10 per cent. in excess of those for 
the corresponding period of 1922. Large crops and steady 
employment of iabor are potential factors in the future out- 
look. Supplies of merchandise of all kinds are plentiful, 
with consumption in large volume. The vegetable pack was 
heavy this year, but prices are holding firm. Peas have 


practically all been marketed, and advance orders are already 
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being written for the 1924 pack. Tomatoes are scarce, but 
the supply of sweet corn is fairly large. Prices on all vege- 
tables average from 10c. to 15c. higher than last year’s 
figures. California fruits are in liberal supply, and much 
cheaper than they were a year ago. Dried fruits have not 
yet recovered from last year’s slump, and prices continue 
soft. Seedless raisins opened this year at 8c., against 10c. 
the year before, and have sold off to 6%4e. 

Biscuit manufacturers report an extraordinarily heavy 
demand for their product. The salmon pack is moving into 
consumption rapidly, with prices firm, and tending toward 
higher levels before the new pack is available. The Japanese 
catastrophe had the effect of increasing prices on teas, and 
all primary markets are higher, advances ranging from 4c. 
to 5c. a pound. Sugar prices have fluctuated considerably 
throughout the year, and are now from le. to 1c. higher 
than they were a year ago. Flour stocks are smaller than 
those of last year at this time, with prices 20c. per barrel 
higher. Receipts of dairy products are heavier than they 
were during this period last year, with prices firm. Collec- 
tions are generally reported satisfactory. 

CLEVELAND.—The has remained 
steady throughout the Fall, both in wholesale and retail 
branches, and the future outlook is generally regarded as 
favorable. 


grocery business 


At this season, large stocks of canned goods are 
being marketed, and dealers are laying in their supply for 
the Winter. It is reported that last year’s stocks have been 
well depleted. Staple articles, such as potatoes, flour and 
dried fruits are in abundant supply, and of good average 
quality. Prices tend to hold firm, and there is little fluc- 
tuation outside of purely seasonable commodities. 
DETROIT.—Wholesale report a good 
volume of business for the year to date, and present con- 
ditions in this line are generally satisfactory. 


grocery houses 
Road forces 
are practically full, and country buying is fairly liberal, 
particularly in the industrial communities. <A large part 
of the retail trade in this city is handled by the chain stores, 
on the cash and carry plan, and the volume of business in 
this field appears to be maintaining a normal level. Trade 
has also been fairly geod with other retail grocers, and fancy, 
as well as staple, lines are moving freely. Prices are firm 
and well sustained, while collections, as a whole, are satis- 
factory. 


MINNEAPOLIS.—Sales of groceries for the year to date 
are slightly in excess of those for the corresponding period 
Continued mild weather has retarded demand 
to some extent recently, however, and country merchants are 
displaying a waiting attitude. Retail stocks throughout the 
Northwest are generally low. Collections are slow. 


DENVER.—Distributors of groceries in most parts of the 
State report sales approximately 10 per cent. in excess of 
those for this period last year. In the fruit sections of the 
western slope, however, the volume is about the same as that 
of a year 


of last year. 


ago. Business in Wyoming shows an increase, 
except in the oil districts. Prices, as a whole, are slightly 
higher than they were a year ago, but the present market 
is steady, and no changes of importance are anticipated, 
except In items. 


seasonable Collections are reported very 


satisfactory. 

SAN FRANCISCO.—Grocery jobbers report conditions 
better than they have been for some months past. Retail 
trade is also active, with continued expansion noted in the 
volume of business done on the cash and carry plan. Canned 
fruits are quiet, with prices 20 to 25 per cent. lower than 
those prevailing a year ago. Supplies are not large, how- 
ever, and when the movement of dried fruits has progressed 
further, a better demand for the canned product is antici- 
pated. Coffee, canned fish and olives are higher in price, 
while quotations for sugar are considerably above last year’s 
levels at this period. 
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LOS ANGELES.—Jobbers of groceries report sales thus 
far this year fully 15 per cent. in excess of those for the 
corresponding period of 1922. Current business is holding 
up well, and the outlook for the balance of the year is gen- 
erally considered favorable. Prices are about on the same 
average level as they were at this time last year, and little 
change is anticipated during the next few months. 
tions are generally reported good. 


Collee- 


PORTLAND.—Grocery trade, as a whole, is good, with 
sales fully equal to those of the corresponding period of 
last year. buyers still display much caution, however, and 
purchases are largely confined to staples and to filling im- 
mediate requirements. Country trade, except in the fruit 
and cereal growing sections, is reported better than it was 
at this time last year. 
been offset 


Price advances in some lines have 
by declines in others, and the average level has 
shown little change since the first of the year. 
SEHATTLE.—The volume of business done in the grocery 
line, thus far this year, is considerably in excess of that for 
the corresponding period of 1922, 
generally reported satisfactory. 


current sales are 
Purchases by both retailer: 
and jobbers continue to be made on a very conservative 
basis, however, and buying of futures is rather limited. 
Holiday goods are moving well, and the completion of the 
crop harvest has also had a favorable influence on current 
trade. The pack of canned goods in this territory has been 
light this season, and is practically all disposed of. The 
present tendency of prices seems to be slightly upward. 


and 





Record of Week’s Failures 

N contrast to last week’s decrease, failures in the United 
States this week show an increase, numbering 424. This 
total is 34 more than was reported last week, but is 12 less 
than the number a year ago. Aside from the South, all 
sections of the country show more defaults this week than 

last week, the largest increase being in the East. 
With the larger aggregate of insolvencies, those involving 
$5,000 or more of liabilities in 
this week, numbering 261. 


increased 
This is equivalent to 61.6 per 
cent. of the total of all failures, whereas the ratio last week, 
when there were 225 similar defaults, was 57.7 per cent. 
4 year ago, when 249 such insolvencies were reported, the 
proportion to the total was 


each case also 


o7.1 per cent. 
A very considerable increase occurred in Canadian failures 
this week, the number being 75, against only 30 last week. 


INov. 22, 1923 ||Nov. 15, 1923 Nov. 8, 1923 ||Nov. 23, 


1922 











. | Gver i Jol lu | Over | « Over |, 

Section $5,000 rotal $5,000 otal $5,000 otal $5,000 lotal 
ee: ccsoaees 11S 162 || OST 30 || 74 127 OF 156 
South ....... } 9S | 43 108 64 132 62 104 
. 66 110 67 105 72 120 G4 110 
Pacific ..... $2 D4 18 47 109 ig OK tr 
. Miscacscanl ae 124 225 390 229 428 249 3G 
Canada ...cec- <5 7 11 | 380 20 50 ory 74 





Notable Freight Movement Continues.— Car loadings 
for the week ended November 10 totaled 1.036.067, the largest for the 
corresponding week in any year, an increase of 201 
of the preceding week and of 91,SS1 cars over the 


cars over those 


total for the same 


week of last year. This was the twenty-first week, according to a 
report by the American Railway Association, in which car loadings 
totaled more than a million, and in four other weeks the loading: 


were at the rate of a million, but dia not reach that figure on account 
of holidays. 
A comparison of car 


loadings for the last eight weeks with those 


of corresponding weeks of three previous years follows: 


1923. 1922. 1921. 1920. 
eo ae se cesbe 1,036,067 944,186 TH5,T77 927,586 
Po Mteseren teense < 1.035.776 979.851 S37.576 915,615 
Se ins hee tw we 1.073.965 999,027 950,693 981,242 
ee ee 1,072,881 989,889 962,292 1,008,118 
eM Bhavan avedoeet 1,084,458 969,487 910,529 1,018,818 
Oct. ithnseheve eens 1,079,690 953,952 899,681 1,011,666 
ee 1,097 274 978,791 901,678 992,283 
Ses le 00 esses wend 1,060,836 961,138 873,316 1,008,109 
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MONEY MARKET TURNS 


a 


all Loan Rates Reduced Slightly 
Period of Early Firmness 


ALL money opened and renewed this week at 4% per 


cent., but before the close on Monday the rate had ad- 
vanced to 5 per cent. That charge proved to be only tem- 
porary, however, as on Tuesday there was no higher rate 


than 4%, per cent. From that quotation, there was a reduc. 
tion to 4% per cent. for new loans, although the renewal rate 
failed to change from 4% per cent. on the first three days 
of the week. Time money was quoted at 5 to 514 per cent., 
with the lower rate governing the loans made up to ninety 
days, while the higher figure covered the charge for four, 
five and six months. Business was quiet, with the renewal 
of expiring loans making up the bulk of the transactions. 
Commercial paper was quoted at 5 to 514 per cent. for the 
best names and at 5% per cent. for others not so well known. 
Gold in considerable quantity arrived from Europe, 
signed to local banking houses. 
reported a slight increase in the 


con- 


reserve ratio this week. 


Money Conditions Klsewhere 


Boston.—Money is in good demand, and loans continue quite 
heavy. The market is steady, with a firm tone. Call money is 5 per 


cent. Time loans are being made at 5 to 5% per cent., 
commercial paper quoted at the same rates. 


with choice 


with 
(*om- 


Philadelphia.——_The money market is active, 


numerous inquiries from out of 


reasonably 
town financial institutions. 
mercial paper is moving freely, at 5 to 514 per cent. for choice 
names. Rates on time and call money are quoted at 5 per cent. 


St. Louis.- 
rowers has 


Demand for money on the part of commercial bor 
Slightly, but banks are well 
with funds for all legitimate needs, and deposits have shown a slight 
gain. Commercial paper rates are practically unchanged at from 
» to 546 per cent., with demand active. Rates for all classes of loans 
are quoted at from 514 to © per cent. 


increased supplied 


Chicago.—Money is working slightly easier. 
at 5S per cent. 


range is now 


Commercial paper 
has almost disappeared from the market, and the 
from 5 to 544 per cent. City banks are not buying 
paper, but there is a fairly good outlet to the interior. Collateral 
leans are being made at 514 to.514 per cent., with over-the-counter 
transactions at 5 to 6 per per cent. Rediscounts at the Federal Re 
serve Bank have decreased considerably, and the ratio is 
around 85 per cent. Investment demand is holding up well, despite a 
liberal quantity of new offerings 


reserve 


Cincinnati.—Money is in better supply, although demand is sut 
ficiently active to maintain rates at 6 per cent. for all classes of 
loans. The request for commercial loans is particularly heavy. 


Kansas City.— Deposits in local banks are about on a par with 
those of last week, and interest rates remain unchanged at 6 per 
cent. Trade in securities is only fair, and demand for real estate 


mortgages bas fallen off to some extent. 


Kxpansion in Bank Clearing’s 

A DECIDEDLY better exhibit is made by bank clearings 

this week, leading cities of the United States reporting 
an aggregate of $7,535,633,000. This amount is 10.7 per 
cent. larger than that of a year ago and exceeds by 42.0 
per cent. the total for this period of 1921. Last week, there 
was a decrease of 1.5 per cent. from the figures of last vear, 
but a gain of 15.4 per cent. over those of two years ago. 
The improved showing this week is largely due to heavier 
New York City clearings, which reached $4,661,000,000 and 
are 13.6 and 38.4 per cent. larger than those of the two 
immediately preceding years. The expansion in the clear- 
ings at the metropolis apparently reflects the broadening of 
operations on the Stock Exchange. At points outside of 


New York, clearings of $2,874,633,000 show increases of 6.3 
and 48.4 per cent., 
of a year ago, 
Omaha, 
cent. 


respectively. Comparing with the totals 
decreases appear only at Philadelphia and 
the losses at those centers being 14.9 and 4.2 per 
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Kigures for the week and average daily bank clearings 
for November to date and for preceding months, are com- 
pared herewith for three years: 


Week Week Per Five Days Pe 
Nov. 22, 1923 Nov. 23, 1922 Cent. Nov. 23. 1921 Cent. 


sjoston =... . $419,555,000 "$879, 11 5,000 +10.7 $270,000,000 + 55. 5 
Buffalo. 52.542 .000 47,.667.000 + 10.2 30,533,000 + 72.1 
Philadelphia. 435.000,000 511,000,000 —14.9 sapien 000 + 2.1 
Pittsburgh *160,562,.000 TTT ee seen ‘wes ess» ste 
Baltimore 89,263,000 86,785,000 + 2.9 162,685.000 — 13.0 
Atlanta 67,676,000 56,652.000 + 19.5 38,180,000 + iT os 
Louisville .. 31,077,000 80,013.000 + 3.5 20,831,000 + 49.2 
New Orleans 74,822,000 65,557.000 + 14.1! 37,804.000 + 97.5) 
Dallas 47,650,000 35,883,000 + 32.8 23,784.000 +100.3 
Chicago 633,422,000 589,211,000 + 7.5 429,512,000 + 47.4 
Cincinnati 69.649,000 66.932.000 + 4.1 46,632,000 + 19.4 
Cleveland 109,540,000 102,437,000 + 69 67,792,000 + 61.6 
Detroit .... 155,798,000 123,690,000 + 26.0 79,693,000 + 95.5 
Minneapolis . 82.071.000 76.754.000 + 6.9 55,295,000 + 48.4 
Kansas City. 144,777,000 143,565,000 + 0.S 129,805,000 +11.5 
Omaha 34,745,000 41,473,000 — 4.2 29,705.000 + 33.8 
Los Angeles 162,765,000 118,275,000 + 37.6 (4,178,000 t119.4 
San Francisco 172,200,000 155,900,000 +10 5 116,100,000 + 1S.3 
Seattle ; 42,992,000 36,245,000 4-15.6 25,757,000 80'S 
Portland 43,765,000 35,824,000 + 22.2 21, 845, 000 100.3 


a ee eg 





$2.874,633,000 $2,703,008,000 + 6.3 $1,937,434,000 + 48. 4 
4,661,000,000 4,104,000, 000 +18.6 3, 367,900,000 +384 


ee ee og oe ——-- 
a ee a 


$7,535,633,.000 $6,807.008,.000 + 10.7 $5,305,334,000 + 42.0 
* Not included in total. 


TE. «dese s 
New York 





Total All. 
t Figures not available. 


Recovery Foreign Exchange 
TTHE 

one of the sharpest upturns in rates that has occurred 
in a long period, with the betterment in the political sit- 
uation abroad reflected at the beginning of the week. De- 
mand sterling, after opening off two points, moved up 10 
points during Monday’s trading, while French francs im- 
proved over 22 points and Italian lire over 18 points. The 
advance was continued after the opening on Tuesday, but 
before the end of that day profit-taking appeared which 
carried quotations off considerably. This reaction proved 

be only temporary, however, and on Wednesday a 6% 
point advance was recorded in sterling, 19% points in French 
franes and 7% points in Italian lire. The market continued 
to move over a wide range in the later days of the week. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


foreign exchange market this week was notable for 


Sat. Mon. Tues Wed. Thurs, Fri. 
Sterling, checks... $-25% 4.33% 4.33 4.3914 4.364% 4-37 
Sterling, cables... 4.28\, 4.335 4.3: + YA 4.35%, 4.37 3714 
Paris, checks. . 324% £456.35 5. 5.54 wy 5.42 5.37 
Paris, cables..... 0.25 5.354%, 5.3% 5% 5.55 5.421, 5.37% 
Antwerp, checks. 4.48%, 4.54 4.62, 4.741 4.67% 4.611%, 
Antwerp, cables. . 4.49 4.541% 4.63 4.75 4.68 4.62 
Lire, checks..... 4.20 4.36 4.31 4.35) 4.35 4.311, 
Lire, cables...... 4.2014, 4.30% 1.3114, 4.391 4.354% 4.31%, 
Swiss, checks.... 17.26 17.37 17.37 17.43 17.43 17.47 
Swiss, cables.... 17.25 17.39 17.39 17.45 17.45 17.50 
Guilders, checks.. 37¢.07 37.62 37.04 38.02 37.16 38.02 
Guilders, cables. . a7 ON 37.66 37.66 38.06 35.00 35.06 
Pesetas, checks... 12.86 13.13 13.02 13.03 13.00 12.05 
Pesetas, cables... 12.85 13.15 13.04 13.05 13.02 12.98 
Denmark, checks... 16.51 17.12 17.18 17.25 17.31 17.46 
Denmark, cables. 16.83 17.14 17.20 17.30 17.33 17.44) 
Sweden, checks... 26.15 26.35 26.34 26.28 96.28 96.26 
Sweden, cables... 26.17 26.37 26.36 26.30 26.30 26.30 
Norway, checks. 14.44 14.55 14.57 14.73 14.73 14.72 
Norway, cables... 14.46 14.57 14.59 14.75 14.75 14.75 
Montreal, demand. 5.25 98.25 98.00 98.15 98.00 97.92 
Argentina, demand 31.00 30.50 31.00 31.10 31.40 31.37 
Brazil, demand... S.55 S.60 S.65 8.75 SSO & 75 
Chili, demand.. 11.00 11.00 11.00 11.00 11.00 11.20 
Uruguay, demand. 72.00 71.75 72.00 73.25 73.75 Toendt 


Federal Reserve Ratio Rises.— vrurther declines of $44, 
900,000 in holdings of discounted bills and of S40,000,Q00 in Federal 
together with a reduction of S&17,.000,000 in 
Government security holdings and an increase of 316,100,000 in accept 


Reserve note circulatien, 


ances purchased in open market, are shown in the Federal Reserve 


Banks’ weekly consolidated statement of condition at the close of 
business November 21. The reserve ratio rose from 75.6 to 77.1 
per cent. 


The consolidated statement of the twelve Federal Reserve banks 


follows: 


RESOURCES: Nov. 21, 1923 Nov. 22, 1922. 
Total 0 OS eee £3.135.456.000 etry 
a eee — 3.912.881.0000 213.683,000 
7 Bee Se BU. ko sc 6h eee ce ec 1,030,742 000 S71.596,000 
= Earning Assets..... weer Tre 1,104,156,000 1.166.7 42 000 
*“* Resources ....ccc- ‘cuwetebe ds 9.139,.973,000 5.129.163.0000 
LIABILITIES : 
EE Cc ccc inane eseewd as es $110,1038,000 $106,495,000 
_. 3... MERETTCTECCCLOC LTT eT voees 218.569 000 ~15.398,000 
i Cis dpe ee ae dene oe See 1,941,479,000 1L.SS9.9S8S8,000 
F. R. Bank Notes in Actual Cir..... 2.225,074,000 2 299,391,000 
Other Liabilities....... eee ee ee 646,446,000 501.67 1,000 
GE Bees 6 6) 666.06 e 6 secees BD bee wteUeO 5.129.163'000 
GD GE TCO s cee ec rvcecees oe 77.1% 76.7 % 
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Revival of Demand at Lower Prices- 
Situation Little Changed 


BUSINESS BROADENS 


——— 


-Steel 


HE steel market remains somewhat spotty and new busi- 

ness is mainly of a current character, though sheet and 
tin plate mills are closing commitments for the first half at 
a good rate. In some respects, sentiment is more cheerful 
in the belief that consumption of finished products has re- 
mained comparatively heavy. There is, however, a cautious 
attitude, with a difference of opinion respecting the probable 
trend of finished steel quotations. 

Fuel and pig iron remain weak, but the lower prices for 
the latter have stimulated buying interest, with sizable trans- 
actions reported. Sales have brought quotations much lower, 
basic being, at the maximum, $21, Valley, and Bessemer 
$23.50. No. 2 foundry has sold as low as $20, Valley, in 
small lots. Furnace coke at Connellsville oven is quoted at 
$3.75, on the average, and foundry at $4.75 to $5.50. Activity 
in scrap is largely among dealers, who have been bidding up 
prices. As a result, the market has gained slightly, heavy 
melting steel being quoted at $16.50, Pittsburgh, and at 
$14.50 and $15, Chicago. 

Track supplies and steel car equipment requirements are 
anticipated in good volume after the turn of the year, but 
current specifications still fall short of capacity. For plates 
and structural shapes, new orders are comparatively mod- 
erate. For nails, rivets, bolts and nuts, shipping orders 
reach a fair total, but jobbers are not disposed to stock up. 
Out-of-doors contracting work is slowing down, and this fact, 
with the unsettled coal mining situation, has resulted in a 


Not- 


withstanding pressure against prices, the regular mill quo- 


rather poor demand for light rails and accessories. 


tations at Pittsburgh are being observed in most instances, 
though specialties in rolled descriptions have been shaded 
and some business in black sheets has been closed at con- 


cessions. 


Other Iron and Steel Markets 
shows some improve 


Railroads 
reported 


Philadelphia.—The iron and. steel market 
ment, although buying for future delivery is still limited. 
good orders are 


are making some large purchases, and 


placed for locomotives and equipment. Production continues quite 


heavy, with deliveries more prompt. Pig iron is somewhat more 
active, and tin plate mills are said to be well sold up for the balance 


of the year. Scrap is rather quiet. 


Buffalo._-Steel mills report a fair volume of business still being 


booked, although orders are mostly for immediate needs. Operations 
are reported at about 7O per cent. of capacity, activity being con 
fined chiefly to automobile requirements. sack orders are 
well cleaned up, and it is reported that the demand for 
is quiet, with new 


placed are for 


pretty 
railroad 
equipment is slackening The pig iron market 
comparatively few. The limited 


inquiries orders 


‘prompt shipment. 


Steel ingot 


per cent. 


Chicago production in this district has declined to 


about 75 this week, as compared with S85 per cent. a week 
ago, and 90 per cent. two weeks ago The leading interest has 
benked two more blast furnaces, leaving 19 out of 27 in operation. 
The principal independent continues to run at 75 to SO per cent. 
of capacity Decrease in mill activity has been offset, in part, by a 
revival of inquiries f 
Demand for 


figuring on 


r car materials and track accessories by the 
structural is more active, and manufac 

good-sized Quotations on 
firmer than they have been tor some 
time past. Pig iron inquiries are 
is firm at S23 to S24. 


steel] at S14.50. 


railroads, 


turers are some tonnages, 
bars, shapes and plates are 
noticeably larger, and the market 


Scrap prices are easier, with heavy melting 


boungstown.—Steel orders continue to come in at a rate sufficient 
to maintain operations on their previous basis. Mills are running 
Steel fabri 
cating plants, especially those turning out building material, report 
an unusually large volume of business for this season. Prices are 
holding firm. ‘Tonnage wages of sheet and tin mill crews, working 
under the A. A. 


higher average sales price during the September-October period. 


on an average of from 70 to 75 per cent. of capacity. 


agreements, were Increased 1 per cent., due to a 
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WEAKNESS IN HIDES LESSENS 


Indications that Prices May be at the Low 


Poimt— Foreign Markets Dull 


ATE last week two of the large packers sold a line of 

around 85,000 branded cows down to 7'ec., which may 
prove to be the low point of the market, as the same packers 
also moved light native cows down to 9%c. Following this 
business, however, two other packers succeeded in moving 
about 32,000 October, with a few November light native 
cows, at 10c., and there are evidences that the weakness of 
the market is less pronounced. Some September-October 
heavy native cows sold down to 12c., but other packers are 
Native steers remain 
nominal in the absence of trading, while other varieties of 
hides have sold lower. 

The foreign markets keep dull, with the undertone weak. 
Latin-American varieties of common dry hides have not sold 
in over a fortnight, and there is no established basis for 
these. 


now disinclined to accept this figure. 


Regular buyers are out, and they will not express 
their ideas of prices by making definite bids. Trading in 
River Plate frigorifico, etc., hides has been slow for some 
time past. Last were at the 
equivalent of 13c., and of cows around 10c. 

Calfskins, West and East, have held up remarkably well, 
considering low prices reached for hides, but there is a 
different situation in kips, which come into more direct com- 
petition with the hide market. Chicago city kips sold at 
1414c., with November packers in the West at 15c. as a basis 
for natives. In the local market, New York City kips are 
offered down to as low as $4 for heavies and $3 for lights, 
without trading. Chicago city calfskins have been bringing 
17c. on steady sales, with Western packers 174%4c. New York 
City’s are selling at $1.55 to $1.60, $1.95 to $2, and $2.75 to 
$2.80, respectively, for the three weights. 


sales of Argentine steers 


Market 


(THE leather market, on the whole, continues very quiet. 


Kasvy Undertone in Leather 


Most buyers are disposed to operate for immediate needs 
only and trading remains very restricted. Prices also con- 
tinue easy. 

Sole leather shows conditions as outlined above, with sales 
hardly exceeding 3,000-piece lots on individual transactions. 
While tanners have made no further changes in prices, the 
entire market continues easy. Some fair-sized sales have 
been reported of scoured oak shoe factory bends in 9-iron 
and overweights at 55c. for first selection, running clear and 
with one brand. Early last week some sizable mcvements 
in backs and bends were reported by large tanners, but since 
then no trading of consequence has developed. A large 
tanner made a sale to a local jobber of a line of several 
thousand hloom bends of 12 pounds 
average, consisting of a special lot that did not carry the 
tanner’s stamp and can consequently only be described as an 
off-lot. It is not known what price was paid for these Texas 
bends, but it was sufficiently low to enable the buyer to retail 
out the leather in bale lots to finders at 52c., tannery run. 

More business is passing in offal, particularly bellies. One 
large tanner has made a movement of bellies aggregating 
500 tons, which is figured to be equal to about 30 carloads. 
This business comprised both oak and union bellies, and 
prices reported realized on choice tannage prime stock are 
considered very good. 


Texas cak 11% to 


Other sizable sales of bellies have 
also occurred of late, and some of the smaller belting tanners 
are well sold up. 

In upper leather, demand runs chiefly toward specialties. 
There is considerable competition among side leather tan- 
ners, and those who are trying to introduce their lines in 
certain factories are naming very attractive prices. 
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DRY GOODS DEMAND MODERATE 





Production of Cottons is Halting Because of 
Steadily Rising Prices 

RY goods production is halting in several directions be- 

cause of a lighter demand brought about by steadily 
rising prices 
raw material prices and either maintained or rising costs in 
other directions. Distribution of goods is moderate, com- 
pared with that at other recent periods of very high prices, 
and is much under the influence of weather conditions. Con- 
sumers are buying goods just as they need them, and traders 
are declining to anticipate a season’s full requirements until 
the demand is upon them. 

Resistance to higher prices does not seem to be organized, 
but is traceable to needed economy in many instances or to 
the buying of popular-styled goods, rather than merchandise 
of a staple character. Many prices on staples at retail are 
materially below the parity of producing costs, notably in 
cotton goods, and less so in many made-up garments, in- 
cluding knit underwear. Men’s clothiers and some handlers 
of heavy apparel for ladies still find demand much affected 
by the absence of cold weather. 

Preparations are under way in wool goods for Fall open- 
ings, and sales forces are now concentrating more on strictly 
Spring business in wholesale lines. In jobbing houses, one 
of the features is the steady filling-in business received from 
retailers, who continue to operate in a hand-to-mouth way 
for current needs. 

The status of foreign textile trade is beginning to exercise 
a more definite effect upon domestic business, noticeably in 
demand influenced by the abundance of certain kinds of 
imports, by the lack of exports of some sorts of cotton goods, 
and by the unsettled conditions in Europe. 


Textile Prices Firm or Advancing 


N primary staple dry goods markets, prices are either firm 


or advancing, as a whole. mills are de- 
they will 
accept for stock goods, and in some instances further curtaii- 
ment of production is occurring. 
other gray 
towels, damasks, 


In cotton goods, 
clining more firmly to enter contracts at prices 
Prices on print cloths and 
cloths, some of the finished goods like denims, 
ginghams, percales, etc., do not respond 
to the recent sharp cotton advances as they have in other 
recent years of advancing raw material prices. To main- 
tain production and keep stocks clean, a good deal of business 
is being done on a narrow profit margin or without attention 
to actual replacement costs. The movement of merchandise 
is full because sales have been made on the lower levels, 
deliveries in some instances carrying right to the end of 
this year. 

In woolens, there is a tendency to bring out new and high- 
colored lines for Spring and to accept business for Fall on 
some of the lower grades of heavy goods for a new season. 
Wool blankets are soon to be opened for Fall 
trading has been done on cheap overcoatings. The trade is 
much influenced by the rise in wool abroad and at home. 
Fancy worsted dress fabrics continue in better demand than 
men’s suitings, while some forms of sport weaves for cloak- 
ings and outerwear are more wanted than staples. 

Some improvement is reported in the call for silk goods of 
a new or special character, and the trade prospect has been 
improved by the stabilizing of raw silk prices in Japan. 

Knit goods manufacturers are doing a steady trade in 
outerwear of the brushed wool descriptions. Underwear for 
prompt use is selling well in secondary channels. Knitters 
find it very hard to get higher prices for future shipments, 
and are talking of deferring Spring openings and even cur- 
iailing production until prices move higher 


and some 


more readily. 


The advance is due largely to firm or rising 
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STRENGTH IN COTTON 
Spot Price Penstinaliy ‘Touches 36c.—Private 


Again Reduced 


\V BES after week the action of cotton prices has con- 
tinued to compel attention. There have been weeks 
when sharp breaks in prices have occasioned comment, but 
most of the time in recent months the market has been in- 
teresting because of its rapid advances. The current week 
brought another rise, and it also brought added evidence 
that the crop is short. The advance in prices to the highest 
levels on the movement, in fact, occurred after the Census 
Bureau had issued its report on ginning to November 14. 
That report showed a total of 8,368,683 bales, which is more 
than 500,000 bales less than the amount ginned to the same 
date last year. It is not known how much cotton remains 
to be ginned, but there were some guesses this week that 
the quantity would not run over 1,200,000 bales. Some 
estimates even put the quantity at a still lower figure, and 
there were some forecasts of a crop of only about 9,500,000 
bales. Whatever its exact size may prove to be, it will be 
the third small yield in succession, and talk of 40c¢. cotton 
was again heard this week. The spot price here went to 
30.90c., and the December option rose to within a few points 
of 3542c. There was some big speculative buying, much of 
it being credited to Wall Street and the West, and the 
Liverpool market advanced. Later in the week there came 
a setback when profits were taken, but the undertone was 
strong throughout most of the trading. 
Daily closing quotations of cotton futures in the New York 
market follow: 


NOTABLE 


Crop Estimates 


Sat. Mon. rues. Wed. Thurs. Iri. 

Nae art a tat eri eue 34.21 34.68 34.50 35.40 35.13 33.495 
I i a a Riis Rael ae 33.70 31.25 34.32 34.°0 34.55 34.50 
March aw en 33.95 34. — L 34.5% 35.U% 34.75 35.20 
eT tent canes 34.04 34. 34.73 35.27 34.50 35.40 
July eo ae 33.53 34. 10 34.20 34.73 34.32 34.62 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Nov. 16 Nov. 17 Nov. 19 Nov. 20 Nov. 21 Nov. 22 

New Orleans, cents.... 34.00 33.75 34.00 34.25 34.75 34.25 
New York, cents...... 34.50 34.70 39.20 35.35 85 50 35.6.0 
Savannah, cents....... 33.00 33.13 33.69 33.80 34.42 34.11 
Galveston, cents....... 33.70 33.55 34.00 34.15 34.70 B4.45 
Memphis, cents........ 33.75 33.75 34.00 34.00 34.50 4.50 
Norfolk, cents.. oe 33.25 ed a 33.63 33.75 31.38 biel 
Augusta, cents........ 7 33.25 33.69 33.58 34.44 34.13 
Houston, cents........ 33. . 10 33.40 34.00 34.15 31.65  .40 
Little Rock, cents..... 33.75 33.75 34.00 34.00 34.50 34.25 
i. i Cie + 0:6 & se 33.50 34.00 34.00 34 00 34.00 24.50 
Dallas, cents.......... 32.90 32.70 33.25 33.30 33.70 33.00 
Philadelphia, cents.... 34.70 35.05 34.05 35.45 35.60 36.15 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. ; Mon. Tues. 


. Wed. Thurs. 
Nov.16 Nov. 17 Nov. 19 Nov. 


20 Nov. 21 Noy. 22 


New Orleans... 170.00 168.75 170.00 171.25 173.75 171.25 
New York...... 174.00 173.50 176.00 76.75 179.50 17s.00 
Savannah ..... 165.00 165.65 168.45 169.00 171.1 W7O.5 
Galveston 165.50 167.75 170.00 170.75 173.50 172.25 
Memphis ...... 168.75 168.75 170.00 170.00 172.50 172.50 
ee 166.25 166.25 165.15 168.75 171.90 LTU.65 
en sécekns -emeees 166.25 168.45 169.40 172.20 170.65 
OO ee 167.00 167.00 170.00 170.75 173.25 172.00 
Little Rock.. 168.75 168.75 170.00 170,00 172.50 171.25 
St. ae Sadie Oi 167.50 170.00 170.00 170.00 170.00 172.50 
a 164.50 163.50 166.25 166.50 165.50 168.00 
Phil aitinhin ... 178.50 175.25 174.75 177.25 178.00 180.75 





Relatively Small Cotton Ginning. 
to November 14 totaled 8.368.683 running 
round bales, counted as half bales: 
and 654 bales of Sea Island, 


Cotton ginned prior 
bales, including 212,885 
15,084 bales of American Egyptian 
compared with 8,869,978 running bales, 
including 151,534 round bales, 17,715 bales of American Egyptian 
and 4,707 bales of Sea Island to that date last year, the 
bureau announced this week. 

The revised total of cotton ginned prior to November 1 was an 
nounced as 7,565,866 bales, and the number of 
prior to that date as 14,802. 

Of last year’s crop, 91.2 per cent. 
14, with the same percentage for 
cent.; in 191 


Census 


ginneries operated 


was ginned prior to November 
1921. In 1920, it was 67.2 per 
9, it was 67.1 per cent. 





The sharp rise in cotton yarns is serving to force many 
laneous users of sales yarns as a raw material to seek higher 


for their finished goods, and they 


miscel- 
prices 
are not meeting with much success 
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WHEAT UNDERTONE 


Recovery in 





Foreign Influence 


—Primary Receipts Smaller 


HE sharp rise in the foreign exchange market gave a firm 

tone to wheat prices in Chicago early in the week. After 
the demand due to short covering had been satisfied, however, 
there was a reaction and a renewal of selling pressure. Cash 
trade has been steady, with a little better demand at Kansas 
City. Export business is moderate, the feature of the week 
being a sale of 500,000 bushels of Durum at Duluth for 
shipment abroad. The Canadian movement continues heavy 
and supplies of wheat from the Dominion in this country 
are liberal, not only of bonded grain, but of that on which 
duty has been paid. Primary receipts, which were heavy 
last week, have dropped rather abruptly to well below the 
level of a year ago in the West. A weak feature in the 
market has been the widening of the December-May spread, 
indicating further liquidation in the nearby option. 

A decline of 1c. to 3c. in cash corn prices has chilled 
bullish enthusiasm in that market. Weather conditions were 
ideal up to the latter part of the week and husking made 
rapid progress. While receipts are not especially large, 
demand for shipment is slow, there being few bids from the 
East. Until the cash corn and the December come to a 
normal basis, so that corn can be safely hedged, general de- 
mand is expected to be on a hand-to-mouth basis. Primary 
receipts exceed those of a year ago. 

Oats offerings have been limited, but there is little general 
demand and the market has held within a narrow range. 
Cash demand is fair, but sales are not heavy. Primary re- 
ceipts are about two-thirds as large as those of a year ago, 
and shipments continue quite liberal. 

Provisions have held up surprisingly well, considering the 
large supply of hogs. There has been an active outlet for 
hams and bacon, while the supply of salt meats is hardly 
enough to meet current demands. 





Burlap prices have been much affected by 
the movement of sterling exchange, the buy- 


ing being generally quiet. 7 
Lake 





NEW YORK, 
Placid. 
BARROW, WADE, GUTHRIE & CO. | © ' 
ACCOUNTANTS AND AUDITORS OKLAHOMA, 
Capital $50,000. In 


Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


To be succeeded by 
TENNESSEE, 
La rollette, Wis. 








Capital $100,000. 


SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 


ILLINOIS, Valier. 
Capital $25,000. 
The Valier State 

INDIANA, 
Bank. 





Iowa, Fort 
tional Bank. 
liquidation. 


MONTANA, 
Bank. 
dation. 
Bank of Billings, 





ACCURACY GUARANTEED 











RAPID A DDRESSINGMACHINE(‘O. 


BELKNAP SYSTEM 


NORTH DAKOTA, 





vert by 
approved. 





BANKING 


Placid.—Bank of Lake 
Capital stock increased to $50,000. 
Cashion.—First National Bank. 
voluntary 
a State Bank. 
La Follette.- 
Name changed to The First 
National Bank of La Follette. 

TENNESSEE, Memphis.— 
Chartered surrendered 
with that of the Guaranty Bank & Trust Com- | 


Application for permission 
to organize approved. 
— First 
Application to 
Bank approved. 
Kendallville.—Citizens’ 
Capital $80,000. 
mission to organize approved. 
Dodge.—Webster 
Capital $250,000. 
Succeeded 
Trust & Savings Bank, 
Biliings. —- Merchants’ 
Capital $350,000 
Absorbed by 


Whitman.—fFirst National 
sank. Capital $25,000. 
The Lamb’s Bank of Whitman, 
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Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
nh: seeesees 1.01% 1.02%, 1.02% 1.02 1.03 % 1.02% 
a edeneeue 1.07% 1.08% OS 1.08% 1.05% 1.05% 
- Pe TeTTe 1.05% 1,06 % 1.06% 1.0655 1.0714 1.06% 


Daily closing quotations of corn options in 
market follow: 


the Chicago 


Sat Mon Tues Wed. Thurs. Fri. 
Dec. ...... 73 73% 73, 73 713% 72% 
May este eeee 72 , 72% 72% 7256 i3% 72% 
TalY cccccces 72% 735% 72% 73% 73% 73% 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat Mon Tues. Wed. Thurs. Fri. 
i cenaenss 41% 2 23% 42% 43 42%, 
Sa stacenwe 43% 43% 44 41% 44% 44 
BE en ueiues 431% 43% 43% 4314 43% 431 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. pi 
 onx0eee 6S ee 6S 68 b, 69 
Seige 12% 2% 73 18% 735% 73% 
July ceoceecces 72% 72% 73: My P 


The grain movement ol day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-—————_-—_ Wheat Flour. -—————-Corn 





ee 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
1,583,000 605,000 25,000 820.000 ..iccc 
hoe "1,648,000 434,000 26,000 707,000 ~—s. .... .. 
Monday ..... 2,457,000 429,000 60,000 1,851,000  ...... 
Tuesday ..... 914,000 563,000 119,000 S&6,000 
Wednesday 1,010,000 1,032,000 1,000 939,000 
¢ 2,000 __ 680, 000 51,000 1.055.000 > 
Thursday J4o, OC u uz _ ot teses 
Total ..... 8,549,000 3,743, 000 282,000 5,758,000 gave as 
Last year.. 9, 343,000 5,916,000 154,000 4,368,000 1,532,000 





Cotton Supply and enmnhe -—From the opening of 
the crop year on August 1 to November 16, according to statistics 
compiled by The Financial Chronicle, 5,574,987 bales of cotton came 
into sight, against 5,566,945 bales last year. Takings by Northern 
spinners for the crop year to November 16 were 592,966 bales, com- 
pared with 725,682 bales last year. Last week’s exports to Great 
Britain and the Continent were 284,424 bales, against 230,968 bales 
last year and 209,708 bales in the same week in 1921. From the open- 
ing of the crop season on August 1 to November 16, such exports 
were 2,152,685 bales, as compared with 1,848,045 bales last year and 
2,100,946 bales during the corresponding period in 1921. 


FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
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q You can’t afford not to carry Credit 


by Webster County , 
Dodge City, Iowa. nsurance. 
National Write Us 


In voluntary liqui- 


tne atatava Naciova | Uh American Credit-Indemnity Co. 


Mont. 


of New York 


NortTH DAKoTA, Taylor.—Security Nationa! 
tank. Capital $25,000. Application to con | 104 5th Avenue, New York City 
vert by The Taylor State Bank. 
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STOCKS IN INCREASED DEMAND 





Prices Advance Sharply as Urgent Buying 
Develops—Rail Shares a Feature 


HE stock market was broadly active and strong this week 
under the influence of the improvement in the political 
situation abroad, the latter finding special reflection in a 
sharp advance in foreign exchange rates. Trading was well 
distributed, the rail shares comparing favorably in point of 
demand with the industrial issues. Advances in some com- 
modity markets, particularly in cotton, were a further in- 
centive to bullish operations in stocks. Buying of the rail 
shares was stimulated, in part, by the car loading report for 
the second week in October, showing a total again in excess 
of a million cars. There was a period of hesitation early in 
the week, but the undertone remained strong. As trading 
progressed, various industrial groups responded to competi- 
tive buying. Oil shares were in especially active demand, 
and the gains made in this group brought them into par- 
ticular prominence. Among the specialties, Davison Chemi- 
cal was notable for a broad movement, the swing of prices 
covering close to 20 points. In the rail shares, Southern 
Railway, Erie second preferred, and Cleveland, Cincinnati, 
Chicago & St. Louis achieved distinction by the establish- 
ment of new high prices for the year. Peoples Gas of Chi- 
cago was a feature among the public utility stocks, attain- 
ing the best price since January 1. Business increased to the 
largest aggregate in several months, and in the number of 
issues traded in reached proportions comparable with the 
best of the year. 

The bond market was distinctly better in tone this week, 
with sharp improvement in the railroad issues, particularly 
those carrying with them an element of speculation. The 
upward trend of the carrier shares was helpful in creating a 
favorable sentiment toward the obligations of the railroads, 
and especially in the case of those selling at prices seemingly 
attractive. The gilt-edged issues were in moderate demand, 
but prices were well maintained. Liberty paper was irre- 
gular, with small daily price changes. Foreign securities 
were benefited by the favorable change in the political situa- 
tion abroad and the advance in European exchange rates. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R.. 71.99 67.89 68.35 65.45 68.99 69.02 68.98 
Ind. . 82.22 72.91 73.97 73.94 74.55 74.32 74.43 
G. & T 72.95 68.77 69.35 69.72 70.05 70.12 70.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . -—-Stock Shares-——, ———- Bonds 
Nov. 23. 1923 This Week. Last Year. This Week. Last Year 
Saturday 414,300 262,400 $5,325,000 $4,253,000 
Monday ..... 907,200 611,800 9,820,000 9,494,000 
Tuesday ..... 918,000 641,700 11,460,000 9,388,000 
Wednesday 1,372,000 1,002,200 9,445,000 9,654,000 
Thursday i 560,800 952,200 9,370,000 10,262,000 
Friday ...... 1,015,500 686,000 9,625,000 11.100,000 
Total 6,187,*00 4.156.300 $55,045,000 $54,151,000 





REGINA.—Trade conditions in general are fair, although 
demand is not particularly active. Country merchants con- 
tinue to buy cautiously, limiting their purchases strictly to 
immediate requirements. Recent weather conditions have 
been ideal for Fall work on the farms, and in many districts 
this has had the effect of delaying the marketing of crops. 
As a consequence, collections are somewhat slow, but con- 
siderable improvement in this direction is expected soon. 


_______ DIVIDEND NOTICE 
Inspiration Consolidated Copper Co. 


25 Broadway, New York, N. Y. 

The Board of Directors has declared a dividend of Fifty cents per 
share, payable Monday, January 7, 1924, to stockholders of record as 
at the close of business, Thursday, December 20, 1923. 

J. W. ALLEN, Treasurer. 


DUN’S REVIEW 


November 24, 1923 
GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





About 50 per cent. of the exportable surplus grown in this 
territory is now out of first hands and the farmers, hoping 
for Government action for their benefit, are not pressing the 
sale of the remainder. Apple buying is less active at pri- 
mary points, and prices are low in comparison with those of 
previous years. Onions are moving at the average rate, 20 
per cent. of the Oregon crop having been sold to date. The 
shipping movement of late potatoes is still backward. 


SEATTLE .—Wholesale trade continues in good volume, 
but retail sales are hardly up to normal for this season. A 
good volume of holiday business is expected to develop soon, 
however. The furniture trade has been unusually active 
for some time past, with current sales holding up well. 
Building activity shows no signs of slackening, notwith- 
standing the continued high cost of construction work. Col- 
lections are much improved over those of the Spring and 
Summer. 

Market conditions in the salmon industry are generally 
satisfactory. The pack has moved in good volume, and a 
fairly brisk re-ordering is anticipated in the Spring. The 
British market will absorb less of the local pack this year 
than previously, due to the increased American demand, as 
well as the lower prices at which Siberian salmon is offered 
in England. 


Dominion of Canada 


MONTREAL.—The unusually prolonged spell of mild, 
open weather has retarded sorting business in the dry goods 
line, but a fair aggregate of small mail orders is reported. 
Travelers are doing well with Spring lines, deliveries of 
which will begin shortly. Country stocks appear to be well 
depleted, so that the advent of Winter weather should re- 
sult-in increased business. Spring orders for general cloth- 
ing are still light, and mainly for the cheaper grades. Man- 
ufacturers of heavy mackinaw coats are very busy, and 
mills producing such weaves state that they can hardly keep 
up with the demand. Manufacturers of fur goods are but 
lightly employed, the demand for ladies’ coats being only 
moderate. Business in neck pieces and other sundries is 
also small in volume. 

The increased activity in groceries appears to be well 
maintained. Sugar prices hold at the recent slight advance, 
while coffees and teas show continued firmness. The tomato 
pack is evidently short, and higher prices are being quoted. 
The arrival of the first direct cargo of British Columbia 
salmon is reported. The easing off in outside hide markets 
has not affected local prices for leather, tanners maintain- 
ing late quotations. Some fair shipments of sole are being 
made to Great Britain by last outgoing steamers. 


TORONTO.—The Fall season to date has not been pro- 
ductive of the volume of business anticipated, and unless 
there is a decided change in the weather soon, sales will 
not exceed those of last Fall. This is particularly true of 
the dry goods line. Out of town retailers place large orders 
occasionally, but these have been very irregular. Jewelers 
report an increasing volume of business, and are looking 
forward to a satisfactory holiday trade. Stationers, fancy 
goods dealers, and those handling novelties state that sales 
in these lines are very good for this season, while certain 
millinery houses report Spring business unusually heavy in 
volume. 

Fair activity is reported in the underwear factories, 
though knitting mills, as a rule, have not been very busy. 
Steel trade is rather quiet, part of which may be due to 
seasonal dulness in the automobile industry. Open water 
has favored the lake freight carriers, and a good volume 
of traffic continues. Collections are reported to be show- 


ing improvement in nearly all lines. 
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Minimum Quoted Prices at New Corrected each 


WHOLESALE QUOTATIONS OF COMMODITIES 
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York, unless otherwise specified week to Friday 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year | ARTICLE This Week | Last Year 
APPLES: Common. . bbl 3.00 2.50 CD sasseneeccedes “ 84 6% A | N oe 
gsr seer seaieeeten “| 7250 4.50 || Indigo, Madras......... b 95 90“ an teen ee a 1% 
BEANS: Marrow, ch. 100 lb|— 10.75 Teese Prussiate potash, yellow “‘ 29 3v Petroleum, cr., at well. . bb! 2.35 3.00 
Medium, choice..... ee Cin Indigo Paste, 2U0%..... 1 26 30 Kerosene, wagon deliv. .gal 14 1S 
Pea, choice........ ‘i— 6.00 8.00 FERTILIZERS: Gas’e auto ingar. st. bbls. “ 15% 24 
Red kidney, choice.. ** °° 7-90 8.00 Bones,, ground, steamed in., lub. cyl. dark fil’d “ 31 31 
White, kidney, choice“ “| 11.25 11.25 || 14% am, 0% | bone Cylinder, ex cold test.. “ 45 45 
BUILDING MATERIAL: phosphate, Chicago....ton| 21.00 24.00 Paraffine, 903 spec. gr. “ 26 <6 
Brick, Hud. K., com..1000/— 17.00 16.00 Muriate potash, 50% unit} 31.10 39.55 Wax, ref., 125 m i 3% 3% 
Portland Cement, North- Nitrate soda...... 100 lbsi— 2.40 2.47% Rosin. first run. ssipatiaiale $0 fam 43 45 
ampton, Pa., mill bbl 1.85 2.00 Sulphate, ammonia, Soya-Bean, tk.. Coast 
Lath. Eastern spruce. 1000 8.25 8.75 domestic f.0.b. works ‘* ‘— 2.90 3.25 prompt .. a - 10 y 
me, f.o.b. fty. .200 lb bbl 1.90 .90 Sul, potash, bs. 9U%..ton 39.30 45.67 pig agaepaph cient plata Pr 11 10 
‘Shingles, Cyp.Pr. No.1. .1000 13: 00 13.00 || FLOUR: Spring Pat. 196 lbs 6.00 6.75 T+ sigh ecape tad rlelitg 
Red Cedar, clear, 1000 4.61 ents on mtn. Soft Straights. . an pe §. ete —— ae Am. .Ib - ‘3% 
BURLAP, 10%-02.-40-in. vd 7.95 .50 Wheat, No. 2 R bu “a4 ell teste whee neo se 25 
cog tog “HT  6les 6.90|| Corn, No, 2 yellow..... "|— 1.088 90% Paris White oem. » - 2O8 x . {0-15 
COAL: f.0.b. Mines. ...Ton | Oats, No. 3 white...... “it oll, 52% ea meriean. -90 128 
Butuminous: Dh Pn Metiesiccuace oD 78 01 Vermilion, English. “ 1.20 , 
- Barter, * main “ 75 53 White Lead oe — vn 11.85 11 
Pool 1 (N,. S.). $3.00-$3.25 H Beveesees 1.50 1.25 “6 . 5 
Anth a ~~ ee seein Straw, lg. Fye, No.2 + 1.15 1:15 || Whiting Comrci. ar sl nog] 1.00 
Anthracite: in 7 
Stove (Independent). ™ 10.50-12.50 HEMP: Midway, ship... .Ib 10% 101,|| ine, . . . eevcccee 2 ‘* 8% 
Chestnut (Independent) * 10.50-12.50 HIDES, Chicago: - BR. S...... % 
Pea (independent). ye 6.00-10.00 Packer, N . i 7131 23 PAPER: News roll. .100 Ibs 4.00 4.00 
Stove (Company)....... os 8.75- 9.25 mim... .. = 11 21 Book, 8S. S. & C... “ 7.25 iy 
Chestnut (Company)... e 8.75- 9.25 a teeters -* 11 20 || Writing, tub-sized.....) « 0 10 
Pea (Company)........ “ 6.50- 6.60 Coun, heavy native. .. "ao ‘ie 21 || Boards, chip..........) ton|— 57.50 60.00 
; “i! Branded ws ~ a 7% 16%|| Boards, straw......... - 61.00 Tes 
COFFEE, Me, © BeWe cece lb 41 10% Country No. 1 steers... rT S 15 Sulphite, Dom. bl..100 Ibs 4.30 4.75 
carves am : No. 4.. “i 14% 15 No. 1 buff hides... .... eel io 14% + loo No. 1 Mix.100 ‘‘|— 70 ; 55 
No. pn cg sae “s 15% Dibaddseceaws ton 70.00 — 
Brown sheet’gs, stand. .yd 17 | 15 No. 1 Ki , aa 0 15 ' = - 5 
Wide sheetings, 10-4..." 65 65 || No. 1 calfskin... 11.7. [+ = 12 16 || PHAS: Scotch, choice, 100 Ibs|— 7-25 — 
a neon, st. aaa 19% Chicago City Calfskins ae 17 20 PLATINUM ee Oz 116.00 108.00 
oS rere “ 4 | 14 S: N. Y. 23 *\-——- 54 22 
Brown sheetings, ‘4 yd.. “ 14 | i2t JUTE. RY — - 0s . 7% ne fee ny — 10.00 10.00 
Standard prints........ we 10% 10%|| LEATHER: Sai Ho — ive 100 Ibs 6.90 7.50 
Brown drills, standard. “ 18% 1514|| Union backs, t.r., Ib... “| 386 50 ry NY. Mid. we «|— 14.45 12.15 
Staple ginghams. ..... 19 14%4|| Scoured oak-backs, No. 1“ 43 55 || Pork. me 23.00 27.5¢ 
Print cloths, 3844 inch. 10%-10% Belting Butts, No. 1, light ‘| 60 75 Sheep. liv cer eerees 100 tbs "9.50 “8 + 
ZOO ..ccccccersvces “l= 4- 97 eneep. live........ Or 9.! VU 
Hose, belting "duck eecee as -55 42-47 . i~_ = b. Short ribs ag) le “6 OK ea% 
DAIRY: a - aes aeegeti rMft| 40.00; 87.50 || Hams. N-Y.. big. in tes. “ 16% 17 
Butter, creamery, extra.lb 52 52% Ta Tall N. és ay rf 
State dairy, tubs, finest **|— 51 501, se W Pine 83.00 82.00 RICE: | y. . Sp. loose a 7% i% 
State dairy, com. to fair “ 40 | 36. barn, 1x4” “* * * . : — Dom. Fev head.. * sy 
Cheese, w.m., held. os a27 | 26 1% wan am, Wh. Oak. ue Rose, choice...... 5% 
N. Y. fi. held sp. “6 26% | pan PI. eeeeee = = 155.00 145.00 Mtn n. Yl — No. leon ™ | a 23% 
<0 4 | oe y riv . 2. 
Eggs nearby, fancy ~ $4 So /4” . Wh. Oak. ss 46 66 120.00 130.00 Plan. 1Iet 5g ag a oe #28% 24 
Bis a. firsts. ome 50 55 FAS. Pl Rea pe Sadik SALT: 280 1 Ib bbl..... bbl 8.15 3.15 
Y T i - ° pent jaa o oT © DUE cece . ° 
Apricots choice 1923... * 10%, 25 . FAS ‘Aah wT Lh a 120.0 105.00 Mackerel, Norway new, or 
Citron, fcy. 10 lb boxes “ 43 45 = R. = “i ’ Se peboaier 50.00 40.00 fat No. Pa ae l +24.00 25.00 
Currants, cleaned. aca We 15 19% FAS eec ‘a ° Cod. Grand Banke. .100 Ibs 9.00 5.00 
Lemon peel............ 20 19ig Birch, 4/4" 145.00 | 155.00 || S!UK: China, st. Fil ist ‘“‘|+ 9.50 9.10 
Orange peel....... “ 21 OC 21%4 eit 2. ihtamees ; oy ta. 66 Japan. Fil.. No. 1, ee + 7.90 8.30 
ice” tak “cians. 5% 131;|| KAS Chestnut, 4/4 " . SPICES: Mace.......... 59 44 
Prunes, Cal, 40-50, 25- S Cypress, 4/4" | 103.00 } 105.00 Cloves, Zanzibar....... ¥ 35 4 
eg xp pretties ‘ 10%. 13% De grades)..... din. Ve ° Nutmegs, 1058-1108. oe 27 ae ‘2 
Po Ig Mal. 4-cr...... rT) 22 .. 4) 1 Com. Mahog., on 180.00 165.00 Ginger, Cochin. 7 t19 12% 
1. stand. loose mus... ‘* 9% 13 [4” tec teseeeen a ‘ Pepper, Singapore, black ™ 1l Ue 
DRUGS & CHEMICALS: “Adi a a, white “ 14% 12% 
: rondack paves: ste Mombas 1 “ 15% 31 
Acetanilid, ¢. p. bbis....1b 32 33 ss os 3. 38.0 . , » hae om 55 
Acid, Acetic, 28 deg. 100 “| 3.38 2.92% || Nol Com. ¥." Pin i 8:00 ||SUGAR: Cent. 940...100 «| 7.27 7:00 
Carbolic drums........ ‘ 26 41 Boards, 1x4” e ee el 51.00 47.25 liven Ce ae CS t “Sa "23 
Citric, domestic....... o 49 52 Long Leaf Yel, PI Fi Formosa, fair..... = ° 30 
Muriatic, Ns ac 100 * 90 90 r z Pine —— 58.50 aa bok ee oe eee eel a #6 30 > 
: ~ ee yee limbers, 12x12”.. 56.00 Ved Japan. ‘lo ee 32 28 
je GE esoccsecece ne pe 5.25|| FAS Bassw’d, 4/4” * * « 92.00 95.00 Reat Wes eetececaen 7 se 50 
Stearic, single pressed. * 12% aie gg sa Tim- so es eel §=95.50 54.00 a IOW ee ee eeeeeee. = 18 
Sulphuric, 60’..... 100 * 55 45 || Clear Redwood Revel Firsts... cceeeeeeee > 37 ; 
Tartaric ape Vs oan 7” 32% 32 Sidin 1/2 wie se 46 66 44.50 47.25 | TORACCO. T ille °29 , 
Alcohol, 190 prf. U.S.P. beat 4.75 4.72 No. Car. ine’ Air | | Rurley Red——Com. ght. Ih 14 . 
wood, 95 p. Cc. 93 1.04 Dried Roofers, 6” 4¢ 66 66> 31 50 34 50 Common , a sé 18 16 
** denat. form 5. = 50% 36 Plywood, 3-ply 4 inch: | Medinm .............. “ 24 18 
fiom, mp: coe. b 3% 3 ¥4| Birch, B Grete Gia. se 66 66 100.00 | GO TW i cc cscnececseccaa & 40 
4 ° i, l% | nrlew— — 46 
Arsenic, white. ... 2... ‘| 14° 12%, | Qtd. Oak, AAGra@e |... 170.00 | 150.00 | Sottans rn = 28 
alsam. ‘Yopai a. os} 27 29 ®eeeceeecceces ceeee . eee eee eee 7D 
owe” CRIME cc ccccces ral 3. 10.75 "is cee No. 2X. Ph. ton 22.64 80.14 ee pereg aoe 2 
Ceoececcrcecosceeeeceeee o — : 50 basic, valle : furnac “ si 20.00 27.50 | Potatoes Bn ices - palatatalions 1 4.00 3.00 
Beeswax, African, crude 21 24 Bessemer, Pittsburgh si— 24,26 33.27 || Turnips, rutabagas.... “ + 1.75 2.00 
white, pure. 40 40 gray forge, Pittsb h ‘| 22.26 28.77 
Bi-carb’te soda, Am. 100 “| —- 2.25 2.15 No.2 86 Cinch «| 23.05 27.05 || WOOL, Roston: —_ 78.42 
noone hing powder, over = Billets, Bessemer, ‘Pah. «| = 40.00 38.00 Ae. * aunt Sr rer Ipit 74.82 78.42 
caeunebeonvense 66h .<v 9, se 45.00 5.0 a., eeces: - - 
Borax, crystal, in bbl. on 5% "= forging, Pittsburmh... as 45.17 43.17 || Delaine Unwashed..... - od 06 
Brimstone, crude dom. .ton 18.00 14.00 Wire rods, Pittsburgh...“ 51.00 45.00 || Half-Rlood Combing.... ‘| + 54 2s 
Calomel, American...... Ib 1.26 1.15 O-h, rails. hy., at mill “ 43.00 43.00 || Half-Blood Clothing.... * 46 45 
Camphor, domestic..... ye 93 93 Iron bars. ref., Phil. 100 Ib 2 67 2.275); Common and Braid..... ™ 32 36 
Castile soap, pure white ‘ 21% 21 Iron bars, feage * « 2.40 2.50 ||Mich. & N. Y. Fleeces: . 
Castor Oil No. 1... , oe 13%, 12% Steel bars. Pittsb.. ee 2.40 2.00 | Delaine Unwashed...... = 50 ot 
Caustic soda 76%...100 * 3,20 3.50 Tank plates, Pittsb. “ “ 2.50 2.00 Half-Blood Unwashed... “ 52 o1 
Chlorate potash........ ‘ 7% Beams, Pittsburgh. “ * 2.50 | 2.00 Quar-Blood Clothing. cae ™ 43 43 
“CIGTOROTM occ cccccecs w 35 35 Sheets. black. No. 28 |Wis.. Mo. & N. E.: . 
Cocaine, Hydrochloride. oz 7.00 7.00 Pittsburgh ....... “ « 3.75 | 3.35 Half-Blood ............ ¥ 51 ee 
Cocoa Butter, bulk..... “ 251 33 Wire Nails. Pittsb 3.00 | 2:70 || Quarter-Blood ......... “ir 46 “ 
Codliver Oil, Norway...bbl 26.00 21.50 || Barb Wire, galvan- |Soutk*rn Fleeces: : 
Cream tartar, 99%...... Ibi— 24 og1,|| ized, Pittsburgh. . Tar 8.80 | 3.35 || Ordinary Mediums.. o 42 5 
Epsom Salts........ - 2.00 2.50 || Galv. Sheets No.28, Pitts “|— 4.5 | 4.35 y., W. Va., ete.: Three- r 
Formaldehyde oe 11 14 Coke Conn’ville, oven. .ton | eighths Blood Unwashed a 54 oS 
Glycerine, C. P., ‘in bulk “ 16% 18% Furnace, prompt aehip. 3.75 | 7.25 || Quar-Blood Unwashed... *“ 90 | ol 
Gum-Arabic, firsts..... - 28 26 7” Foundry, prompt ship. “ 4.75 | 3.00 || Texas, Scoured Basis: 
Benzoin, Sumatra..... " 27 48 Aluminum, pig (ton lots) Ib) 26 | 20 || Fine, 12 months....... « 1.15 | 35 
repay ee 1.05 1.10 Antimony. ordinary. ‘| Sf | 6 || Fine, 8 months........ a 1.05 | 1,20 
_... Se Seaeeere c—_ 2 1.00 Copper, Electrolytic.... “|— 13 | 13%|| Calif., Scoured Basis: | 
Tragacanth, Aleppo 1st. ‘ 1.40 1.85 Spelter, N. Y.. +|— 6.60 7.35|| Northern ............. . 1.15 1.30 
Licorice Extract....... oe 25 ey, Lead, N. Yeeeeeesees ool 6.95 7.90)| oats sae a emcc soso. a 1.00 95 
Owdered ......--.5-. . 35 . * % CPR ReSEES lf 44 36 || Uremon, Scoured Basis: 
| gapalipapsbpsoheangane “ 16% 18% Tinplate, Pittsb., 100-Ib box 5.50 4.75 || Hast. No. 1 Staple..... " 1.25 1.30 
Menthol, cases......... *i— 14.50 9.00 MOLASSES AND SYRUP: | Valley O 1.......... = 1.15 1.15 
Morphine Sulph., bulk. .oz 6.35 5.85 Blackstrap al 17 | so «|| Jerritory, Scoured Basis: 
Nitrate Silver, crystals. ‘ 43% 429, Ex. eee keer eteanes gal 80 57 Fine Staple Choice... .. ” 1.28 1.38 
Nux Vomica, powdered. Ib gi 11 rep. eusst. median. * 31 18 Half-Blood Combing...- *|4+ 1.18 1.25 
Opium, jobbing lots.... “ 8.00 ets || NAVAL STORES: Piteh bbl 6.50 6.25 |] es oehINS- «eo oe - 1.14 1.20 
‘Quicksilver, 75-lb flash + 61.50 71.50 Rosin, “‘B”’ 5.80 650 Pulled: Delaine......... = 1.20 1.30 
Quinine, 100-oz. tins....oz "BO 50 Tar, kiln burned...... es 11.00 12.50 Fine Combing.......... ue 90 1.00 
Rochelle salts.......... lb 91 19% Turpentine ........... gali— 1.56 Coarse Combing........ ee 80 70 
Sal ammoniac, lump.... * 13 16 ”|| OILS: Cocoanut, Spot N.Y. Ib 9% 5558 Se PRRs «<0 2 0 7 1.20 1.25 
aR —_ American 100 eo 1.30 1.20 Crude, tks.. f.0.b., coast ‘ oo 7%||WOOLEN GOODs: 
nc aril /~ als a 7% .7%|| China Wood, bbis., spot 0 “1% 12%|| Stand. Clay Wor., 16-oz. vd 3.62% 3.25 
parilla, Honduras. . 60 50 Crude, bbls. f.o.b. coast 20 11%4|| Serge, 11-oz ss 7 
Soda ash, 58% light 100 “ 1.43 1.75 || Cod. domestic........ gal 65 54 || Serge. 16-0n........... “ rete, 387% 
wen — sree eeees a 65 5.90|| Newfoundland ......... oe 6s 58 Fancy Cassimere. 13-0z. ‘* 2.70 2 45 
riol, | 61% 6 GP seccoveces eeesece Ib 11% 10y4%)|| 36-in. all-worsted serge “ 72 65 
DYESTUFFS.—Ann. Can. 34 32 aa ‘“— 11%) 9.8 36-in. all-worsted Pan- 
Bi-chromate Potash. am. Ib 9 10 Lard, ex. Winter st - 13%, be ama weer rr err TT Tre a 70 60 
a ~ eae oliver beneees 7 = - x. Ss eye a 11 es Brosdeloth. ee oe 4.60 3.00 
ge Linseed. city raw...... gal’-+- 98 93 6-in. cotton-warn serge ‘* 57% 47% 
































+Advance — poovious week. Advances 22 —Declines from previous week. Declines 15 ¢ Guotations nominal 


* Carload shipments, f.o.b., N Y 
a Quotation changed from fresh to held » ew York 
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November 24, 1928 














HE problem of reaching the foreign buyer of an advertised product is essentially different 
from that of reaching the buyer here in the United States. Here a national advertising 
campaign can be launched directed to the ultimate consumer and the object sought is at once 
attained. Dealers in any line are glad to handle a nationally advertised product and if they do 
not have what their customers call for they hasten to secure it, using the telegraph if need be. 


Abroad a campaign addressed to consumers is a difficult and costly proposition, involving 
the use of scores of media of various kinds in as many widely scattered localities and—no matter 
how successful the campaign may be in arousing consumer interest—there can be no sales unless 
the goods advertised are already in stock at the leading retail stores, with additional supplies 
available at distributors’ warehouses. There must, therefore, be a preliminary campaign to rouse 
the interest and enlist the co-operation of the distributors and dealers before the first advertise- 
ment in local media appears. 


In this preliminary work DUN’S INTERNATIONAL REVIEW has been of inestimable 
value to hundreds of American manufacturers. The intelligent use of its advertising pages has 
enabled many concerns to investigate the possibilities for their lines in the export field. It has 
assisted scores to build up a chain of agencies around the world. It has helped others to get 
their goods introduced in foreign markets and make them familiar to foreign traders. 


For less than it would cost to send a salesman to Cuba, DUN’S INTERNATIONAL RE- 
VIEW can cover the entire world in a preliminary campaign of investigation and development. 
For a few hundred dollars it can win the good will of dealers and distributors. This preliminary 
publicity, broadcasted all over the world, can be followed up by a more intensive campaign 
carried out with the aid of the Service Department of DUN’S INTERNATIONAL REVIEW 
and bringing the manufacturer’s name and product directly to the attention of the principal 
houses handling his line in the various markets he desires to reach. There is no additional 
charge for this service—it is free to every advertiser. If need be, this can be supplemented 
by first-hand investigations made by the foreign offices or correspondents of R. G. DUN & CO., 
The Mercantile Agency, in those markets where more detailed or specific information is desired. 








Behind the publicity secured through DUN’S INTERNATIONAL REVIEW stands the 
world-wide organization of R. G. DUN & CO., while the experience acquired through planning 
export campaigns over a period of more than twenty years is at the service of every advertiser. 
In a word, the REVIEW is the trade paper of the foreign buyers. Its lists of these are com- 
piled and kept constantly revised and up-to-da:e through the co-operation of its publisher’s many 
foreign offices and thousands of foreign correspondents. It is, therefore, at all times a live 
circulation that reaches the leading buyers in each strategic trade center, however remote. 


When planning your next export campaign, why not let us help you. You will incur no 
expense or obligation by doing so and we may be able to contribute something of real value. 


The four latest numbers in the valuable series of “Practical Helps for Exporters,” prepared 
by the Service Department of DUN’S INTERNATIONAL REVIEW are: No. 24, Packing for Ex- 
port; No. 25, How Export Trade is Financed; No. 26, Handling Export Correspondence; No. 27, 
Foreign Postal Services. If you are planning to increase your export trade next year one or all 
of these convenient little pamphlets will be helpful to you. Mailed free on request. 





Advertising Department 
DUN’S INTERNATIONAL REVIEW 
‘A Paper that Brings the Buyers and Sellers of the World Together’’ 
290 Broadway, New York 
































